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Down  lo  Business 


Vacation  behind  you, 
the  cobwebs  gone  and 
ready  to  do  some  clear 
thinking. 

Make  the  year  one  of 
real  progress  w  ith  some¬ 
thing  to  show  at  the  end. 

Set  aside  a  definite  amount 
monthly.  $10  at  i}%  \m11 
amount  in  ten  years  to 
$1,612.22,  $25  a  month  to 
$4.030  55,  $100  a  month  to 
$16,122.22.  Buildup  an  estate 
by  regular  investing. 

Securities  cf  the  most  de~ 
per.Jablc  type  may  be  pro¬ 
cured  iri  amounts  ranging 
from  $>0  upwards. 

A.E.  AMES&CO. 

! nresiinent  Sf-ari/T"  F.'fahU'hfd  1SS9 

Trat^sportation  Buildinc 

Toronto  MONTREAL  Ne  **  Yora 

Victoria  Chicago 


I  Marketable  Bonds 
of  High  Grade 
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*  Paniculars  rm  request 

Green  shields  6fCo. 

Dealers  in  Canadian  Bond  laeurs 
{  Membera  Me&trcal  Stock  Hxduogr 

Montreal :  17  St.  John  Street 

Toronto  :  14  King  Strtei  F»« 
Ottawi  :  Oniral  <I*hamh<*rs 


SMALL 

UNSOLD  BALANCE 

To  rifl.l 
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’  Heater  Poteer  Securities  ' 

Strilteg.  deflations,  inveatoriei  ' 
to  mark  down,  and  all  other 
afflictions  of  the  average  in- 
duf trial  security  has'e  but  ' 
litde  effect  upon  strategically  i 
located  Water  Power  Com. 
panics.  * 

The  services  of  Power  Com.  [ 
panics  have  been  but  little 
affected  by  changing  buciness  ' 
conditions.  On  the  contrary,  , 
most  of  them  arc  showing  i 
steadily  increased  earnings,  , 
both  gross  and  net. 

Our  experience  which  extends  I 
over  many  vea.-s.  convince*  ua  I 
that  they  are  the  most  dcsir-  I 
able  securities,  combining  ^ 
•afetv  with  a  generous  interest  j 
return. 

NESBITT,  THOMSON  I 

and  Company,  Limited  i 

MONTRE.'L 
Hamillon  I  oodoa*  OnC* 


POLITICS  PLAY 
LEADING  PART 
LONDON  MARKET 


Upheaval  May  Prove  Bull  Fea-j 
ture — Brings  Settlement  CIos- 
,  er— City  “Fed  Up”  With  Con- ! 

ferences  and  Leagues — Hop- ! 
ing  For  Resumption  of  Peace¬ 
ful  Operations. 

‘(From  the  London  Bureau  of  Thel 
Fhtanrial  Times.)  j 

1/on.don. — ^Politics  rule  the  roost 
'  these  days  and  the  realms  of  finance 
are  affected  accordingly.  In  one  way 
;  the  upheaval  is  a  “bull”  feature;  It 
bring.s  us  perceptibly  nearer  to  the; 
•stage  where  we  shall  know  Just  how 
r  the  British  nation  stands.  In  the , 

;  words  of  a  well  known  authority,! 
putting  aside  every  other  considera- 
:  tion,  save  that  of  biisin«»s.  cotninercej 
;  and  finance,  there  is  not  a  man  who 
!  is  not  more  or  less  “fed  up  '  with  the 
present  state  of  affairs.  'Vt  e  never  i 
,  seem  to  get  a  yard  “forrader"  in  tlie  ■ 

I  direction  of  sietthng  down  to  iH^ace-l 
'able  business.  Conference  sui'oeed.s | 

I  conference.  I>;ague  follows  league, i 
■  and  the  net  re.sult  Is  to  leave  us  pre¬ 
cisely  where  we  were  at  the  start .  j 
What  the  future  has  in  store  for  the  j 
'  bu.'ine.ss  canununity  can  only  bo: 
guessed.  But  the  feeling  here  is 
I  that  any  change  can  only  make  for! 
the  betterment  of  conditions.  ; 

.Meanwhile,  the  welter  in  whi<‘h| 
the  nation  ha.®  been  thrown  has  uaiu-' 
rafly  ha/1  a  lowering  tendency  in  | 
prices  and  stock  exchange  business  isi 
checked,  constrained,  and  confined  [ 
by  political  consideralioiis. 

.Nationalism  Asserted.  i 

So  much  for  the  Ixmdon  stock  ex¬ 
change.  What  Is  the  general  po.sl- i 
tiou?  A  dist.tngiiishe<i  banker  telU' 
j  us  that  a  prominent  feature  of  post- 
1  war  conditions  is  the  keen  sense  of 
nationalism  That  has  assertefl  it.self! 
in  most  eountries-  -»  development  I 
w  hich  has  found  expression  in  tariff  I 
barriers,  trade  restrictions,  and  otherl 
measures  designed  w  itn  the  object  of| 
fostering  purely  national  interests] 
w  ithout  mucli  reg.ard  .as  to  their  uirt- j 
mate  effect  upon  general  prosperity,  i 
riiis  desire  for  a  larger  measure  of' 
seir-eontainment  ha.8  also  been  evl- j 
dent  in  finaneial  .spheres,  and  for  a  ; 
time  doubt  was  frequently  expressed! 
as  to  whether,  in  the  aUered  circiim- 
•  tHnees  The  war  has  erealed,  larndou 
woulu  eonriiiue  to  be  the  motietar.'  , 
eentpe  of  the  world  as  in  the  past,  or 
whi'iher,  even  if  t.oudon  as  agains-'  j 
(Fontiiiuetl  on  rage  7) 


BOND  MARKETS 
AWAITING  TURN 


Some  Amerienn  belling  Here  Pntres 
\ii  liiiliienee  'lai  Refleet  >.T. 

I  ii.lerl<*!ie. 

( f  rum  the  I  ureiild  Itnreaii  ui  The 
1  iiiiincial  Tiniev.) 

'I'oionio  Thci"  is  a  persistent 
telling  in  the  lu’ndh  of  t.ht  deab-rs  in 
t'anadiaii  government  and  municipal 
liond.s  ill  till'  ei'feif  tbpi  prices  should 
inerrase  and  yield  rates  fall  in  the  • 
earl:  fun'.:-e,  'fhere  is  ver.i  lillle 
ilisposition  to  s  n  lificr  bonds  ;,t  p'es- 
eni  '  \(i!  t'liingb  ih/’  investnieri'.  de- 
rruinds  for  tiie  liine  beiug-may  bo  not 
so  kien  as  it  normally  is.  -As  p  re¬ 
sult  of  this  lessened  demand  bond 
priees  are  show  ing  a  tendency  to 
soften  I’or  example,  long'-dated 
Ontario  I'.overnment  bonds  can  be 
picked  up  at  a  price  whieh  is  from 
%  of  I  pel  cent,  to  1  per  cent  less  | 
than  these  bonds  were  obtainable  i 
two  weeks  ago 

rhe  market  for  the  longer  dated  j 
X'ieiory  Bonds  has  weakeued  al¬ 
though  to  a  lesser  extent. 


Holt,  Renfrew  &  Company,  Limited 

63  2 /c  First  Mortgage  Sinking  Fund  Gold  Bonds, 
Series  “A’’ 

Due  .Vugutit  1.  1937. 

The  businc.ss  of  this  Couipany  was  established  in  the  City  of 
Quebec  in  1837. 

For  the  past  six  years,  average  net  earnings,  after  depreciation  of 
physical  property  and  inventories,  were  about  SJ  times  the  annual 
interest  charges  on  this  issue. 

Price  100  and  interest,  yielding  6}/^% 

Harris.)  Forbes  &  Company 


21  St.  John  Street 
MONTREAL 


Limited 


BURDEN  OF  NATIONAL  RAILWAYS 


IT  it  now  a  considerable  period  since  tire  government  an 
nounced  to  the  Canadian  taxpayer  its  policy  of  giving  gor 
ernment  operation  of  the  C.  N.  R.  a  fair  trial. 

I  he  taxpayer  was  the  more  ready  to  accept  this  [lolicj 
by  reason  of  the  fact  that,  in  a  more  or  less  official  manner, 
he  was  encouraged  to  look  forward  to  a  gradiJ:il  improvement 
in  the  financial  results  of  government  operation,  and  .some 
improvement  was  actually  being  reported. 

The  I'lnancial  Times,  while  welcoming  this  improve¬ 
ment.  expressed  the  conviction  that  it  would  not  continue  and 
that  under  no  circumstances  could  government  operation  ol 
the  Canadian  National  Railways  be  satisfactory. 

Latest  information  concerning  the  C.  .N.  R.  is  that  the 
annual  charge  is  increasing.  The  increase  in  interest  ch.irgc-;, 
alone,  in  1921.  is  now  stated  to  have  been  $  1  4, ■‘100,000.  as 
compared  with  the  previous  year.  In  the  sani*  period,  tlic 
increase  in  the  case  of  the  Canadian  I’acifii-  Railway  was  but 
$757,000.  Interest  on  the  G.  T.  P.  alone  was  $900,000 
more  than  upon  the  C.  f’.  R 

The  operating  deficit  of  the  government  lines  was  $71.- 
000,000  while  the  net  earnings  til  the  C  .  P.  R,  were  $5  5, 
669.000. 

These  results  were  not  due  lo  lack  of  business  tor  the 
government  lines,  inasmuch  as  these  carried  25.>_M.0()0 
passengers  and  47,298.000  Ions  of  revcn4ir  freight,  as  com¬ 
pared  with  but  15.186,000  passenger.s  and  J  5,  /  lO.i'OO  tons 
of  freight  'arrird  by  the  Canadian  Pacifi'  R,;;''vay. 

It  would  seem  that  volume  of  traffii  is  little  iienr'i  to 
the  government  lines,  as  the  greater  ll'e  \  (.rinme  lii'-  gre.ilei 
the  loss. 

In  connection  with  the  increased  inleiesi  cl'.arge.s.  I 
would  lie  inierestiug  to  learn  lo  what  extent,  if  any,  the  go\ - 
eniment  has  made  itself  li./tde  for  payiTienl  of  interc'=!  c.-n 
bo'ids  which  were'  issued  by  the  toriiu'r  inmpanie.s  witho-.il 
anv  government  guarantee. 

This  is  an  important  point,  inasmuch  as  there  has  been 
a  considerable  amount  of  spec;ulation  in  some  ol  these  bonds 
on  the  strength  of  the  government's  jiosjiion  witli  rer-pei  i 
thereto.  Naturally,  the  government  must  nay  the  intere-t 
so  long  as  it  is  tc  protect  its  property-.  1  he  point  i«  whether 
it  is  worth  while  protecting  properly  which  only  invoUes  the 
country  in  further  losses:  and  in  the  event  that  it  should  fin 
ally  appear  inadvisable  to  do  so  or  of  an  opportunity  apiieai 
ing  to  make  other  disposition  of  the  property,  has  the  govern 
ment  altered  its  position  towards  these  bonds  m  such  a  man 
ncr  that  it  would  be  legally  obligated  thereto  ? 

Naturally,  the  longer  governniciil  opeta'ion  rnnlimies, 
the  greater  will  the  government  obligation  be-  oine  and  the 
more  involved  and  complicated  will  be  the  issue  fhal  is 
to  say.  the  fair  trial  for  government  operation.  ask/-d  lor  by 
the  government,  is  very  apt  to  land  the  country  in  a  position 
from  which  it  will  be  impossible  to  extricate  itsoil  without 
overwhelming  loss. 


C.P.R.  Building 
TOROlNTO 


Test  of  Friendship 
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he  c.itabhsher) 
with  a  nut’ibr 
a.^j^ociatr**.  1 
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OF  EMPIRE  STEEL 


I'rciiniiiiii  •»  A iTiiiignin-iils  '>;i:ii  h 

Hii.i'  ll<-<-ii  (  iiii|il<'t(-<l  I'rcvjdi-iit 

Muhin  Similes  I  \|i;i:i-.!iiii 
I’litiis  !  ((r  .Next  I 
\  <“!irs. 


1  hr  I  .11,1.1.  .Ml  Tm,.  .  .c  „  ihM.  ,  ,1,,.  j,,  I 

ho  Bn  ,s  .  . . .  roaitjii.slmont  | 

IMS  rl„sr,|  pn'hm.n,.  i .n.;;c,n.-i.t..  in  marginal  a.  -ounts.  ' 

-ft. I  its  propo'-Pfl  11'  l  iim  ... 

ltd.  .Voii  Vi.rk  nr/.K.  I.  is  i.iidor  h  oi.liniiod  on  fag.-  . )  l 

‘  sIikkI  Itial  th(  roi'ii'  i  is  limv  liM",  -  ~ 

jini;  M  .■•iiociMl  mihI'I  ic  isiiori  for  l.ln-  WORLD-WIDE  EXPANSION 

;N>w  York  honsr-  . . .  intor.-slwl  pQp  SINCLAIR  OIL  CO  ' 

,  ir;  llic  -i-  ■  i.s.sufs  miki  s-w. 

illlMI  rompiPtr  M!  IMMCf-llll'tlts  \M  I :  " 

:  hHvn  Yiocn  erfre'-  .i  i‘i  ..hoin  the  nii.i-  ■'’Jt  '-'o-t-  'Ih'  yea.  with  i 

;  rPr  of  thr  nion.l  larjtp  <-a.Mi  siirpln.^  after  pnyiiuuit  ol  ’ 

'  (liviileiifls  atiil  iiiti-resi  Based  on' 

,  It  is  likely  that  i;.--  new  finanrmg  |  .showing  in  the  finsi  half.  It  would  not 
will  fake  ilie  loim  i,-'  .i  fiiilher  is.siie ,  |„.  suninstiig  if  Sim  V.iir,  aftej 
jOi  Duininion  Iron  A.  .  lerl  Ifhkt  hoiid.®.  I  ch.arges  for  depreej-ation,  .idd*-il  wiirw'- ; 
jThis  is  already  an  oiitstaiiding  is.siie |  thing  like  Sih.Ohd.ndo  to  the  value  or 
I  and  t.he  eonipa.n.  ha-  in  its  treasury  com'nioi)  stock  in  1022.  The,  <oni- : 
ihotween  4,000. i,i c  ■  ,iml  .'Fh.dOq.UOO  of  |  pany  wUl  be  iw-tfor  able  to  <l«  nion- ' 
'these  seeurilie.  !  Birale  tts  real  e.omlng  povver  In  1022., ' 

The  eomparr  -  not  m  urgent 

'need  of  any  lin.rning  at  th.  present  'Vvewntng  holdlnga  ami 


MANY  FEATURES 
AFFECT  TREND 
LOCAL  MARKET 


j  Trader*  Canght  by  Surprise  by 
'  Report  of  Possible  Develop¬ 
ments  in  Brewery  Industry — i 
-  More  ConHdent  Tone  in  Brit- ! 
ish  Empire  Steel  Issues — Ac-| 
cumulation  of  Cotton  Group,  j 

^  *  , 

Ti  adlnjr  on  tbe  local  market  i 
!  dfiToloped  a  number  of  Interesting 
I  features.  The  volume  of  business  ' 

'  I  fell  off  to  a  verj'  oons1den»bl«  extent. 
On  the  other  hand  there  were  a  num- 
ber  of  factors  which  had  tbelr  effect 
on  prices.  Some  of  these  were  tn  the 
nature  of  surprises  to  local  traders, 
while  others  represented  the  change 
that  had  occurred  in  market  con- 
‘  ditions. 

'Pile  suggestion  made  at  Quebec 
that  the  I’rovincial  Government 
I  should  take,  over  the  lirewnerles  of 
the  province  was  not  confltrned  os  a , 

I  liull  rurd  h.v  traders  and  oonstdor- 
able  liquidation  occurred  In  National 
Breyverlea  .stock.  Since  tliat  time  a 
reassuring  sfatenient  has  been  made 
l.y  the  Premier  to  the  effect  that  the 
i  (ioveniinent  was  not  considering 
taking  over  tbe  hrewerleji  at  all. 

{  il.  F.  Steel  Plans.  I 

I'lirther  progress  In  the  plans  of! 
Briil.di  Kmpire  Steel  Corporation  was  I 
indicated  In  a  .semi-official  annoiin-  | 
ceiiieiit  tiiat  Ihe  company  had  effect-  i 
cil  all  preliminary  arrangements  in  ' 
connection  witli  any  financing  it' 
miglit  require  for  some  time  to  come,  i 
It  1C  lielieved  that  a  complete  audit  I 
of  till-  company’s  affairs  Is  now  I 
lieinu  made  In  relation  to  this  fiiian- 
'cing  and  that  an  aunoiineemcnl  re- 
.garding  it  will  he  made  within  the 
i;exi  few  weeks.  Miiih-  Ihe  secur¬ 
ities  of  the  company  did  not  show 
mucli  activity,  there  was  generally  a  i 
more  confident  tone  in  Ihein.  This  | 
applLe.l  nior.'  paiiiculaiiy  to  the  pre-  | 
ferred  fssue.s  of  the  eonsfituent  com- 1 
panics.  Uomiiiion  C oa1  preferred  j 

liak  iig  a  new  tiigti  iiric/'  on  the! 
pres.  Ill  iiKnement. 

Cofloii  Issues  Firm  . 

Keen  in  tlie  face  of  the  setback  in  ! 
Ihe  general  markei.  the  cotton  issues  I 
held  well.  During  the  week  there '  " 
was  a  considerable  advance  in  I'an-i*’ 
adian  Cottons,  yvhic.h  yvas  the  leader  j  ^ 
of  this  partienlar  grmii>.  .At  the  same  : 
time,  however.  Dominton  i'extile  lield  j' 
'■lose  to  its  recent  high.  Tlie  flo.at-  . 
ing  siinply  of  these  storks  .seems  to  . 
Iiave  iK  O-n  reduced  to  very  small  i.ro-  ; 
portions.  Much  of  tlie  buying  of  j 
I  .in.iilian  Collon  .  i.s  n.'poried  to  ha\e  ] 
lieeii  for  ;i(  count  of  interests  wTio  ! 
Iiad  prc\loii:-iy  lieen  hil.ving  Textile! 

■  tori!  and  lliey  are  foiifident  that  I 
onie  important  decelopment  i.s  likely 
lo  oieiir  within  llie  next  few  months, 
letiylly  In  Sfeel  Of  Faiiadti.  | 

Om-  of  tl  iiio.st  actiye  stocks  of 
I  Ilf  week  WHS  Steel  «f  Canada.  Tliere 
was  much  selling  of  the  stock  ami  II 
lo.sl  llie  gre.-iter  portion  of  its  iveent 
‘gain.  On  the  reres.sfon.®.  liowz-ver, 
ilicic  seems  lo  he  a  leoo.i  market  for} 
:ilic  I- .sue.  The  local  .Streel  i.s  of  Ihe  i 
opinion  that  a  eeriain  readjust  ment  | 

,  i;  .H  .  Ill-ring  in  marginal  accounts.  ^ 
'  ft  oiiliniied  on  Pnge  D  jl 


CANADIAN 

GOVERNMENT, 

MUNICIPAL 

and 

CORPORATION 

BONDS 


DoinuvxoN  SBcmnrnso 

CXSSPOAATlOrV  UTOJETBD 

lA  uFi  m.om^ 


City  of  I 

THREE  RIVERS.  QUE.  ; 

J 

5'i2%  Coupon  Bonds 

Due  Nov.  1,  1947 

Price:  100  and 
Interest  Yielding^ 

5j4% 

Canada  TkustG) 

14  KING  .fT  U.TT  TODOWTO 

Humf  Oioimi- J.R.Mncii«Li 

Gory  Marafler  M»r  Beat!  !>•*>*• 


CAR  SHORTAGE  ACUTE 
ON  AMERICAN  ROADS 


EARNED  $50  A  SHARE 
MEXICAN  PETROLEUM 


7%  SECURED  BY 
A 1  REAL  ESTATE 

"$r  Bonds,  covered  by  a,  Tirst 
Mortgage  charge  agalnat,  land 
and  building  close  I/)  one  of 
Toronto's  in.iin  corners  ! 

The  modern  se.ven-storey  Pliy- 
sleians'  and  Burgeons’  office 
liullding  on  this  site  near  Blooi 
and  Yongo  will  nccommodate  SO 
of  Toronto’s  1200  doctors  and 
dentl.sts.  l.and  and  hnilding 
conservatively  valued  at  .ft.^O.OOO. 
Coupon  Serial  Bonds  of  Profes¬ 
sional  Offices  I.inilted  ($1000 
and  $500  denominations),  price 
100  and  .accrued  >nlere;<t  lo  yield 
7%,  afford  a  sound  yvell-securod 
investment.  Witte  us  for  par- 
lienlars  to-day. 

Graham  ^son&Cb 


\nierlcan  Influrnce.  ,  _  The  rallroa.l  <ar 

Tile  cause  of  this  weakness  may  be  Ishorlage  is  still  rcp<)ite.l  tn  lie  liad. 
;ound  in  the  corresponling  slump  in  i  partieularly  in  the  we.-t.  SecTctary 
priees  in  the  United  .Slates  of  their ,  Hoover  sai-l  Tuesday,  tint  hope  of 
high  grade  iniestment  secuiities.  a.Ieqiiate  transportation  is  still  lield 
There  has  been  a  tendency  for  Unit- |  by  administration  officials  Railway 


j  time,  iMit  in  \i«  w  of  liic  general  sitn- 
rallroa.l  <  ar  •'if"  Y'oik.  —  Octol).  i  farnings  of  i  ation  it  w  a>  th.  h*'l!.-l  of  tlie  illnH-- 

.1  tn  lie  liad.'ihi  .Mexiean  I’etroliuiii  <0.  are  iin-  tors  that  liic  ninijiaiiy's  position, 

■t,  SecTf  Uiry  '^'■■‘'tood  to  1»'  the  l.est  on  rc<  ord.  '  from  a  working  capital  standiioini. 

tint  hope  of  l.eing  <  stiniafe<l  at  ap'.ro.vimately  i  should  lie  tn.-wi.  i>.s  cornfortalile  as 

is  still  lield  The  amount  a'ailahle  for  j  po.ssible  ami  'in  fhi.«  ai  coiint  it  wa-s 

ils  Railv  a\  di' i.icml.c  on  the  $42.1  i;i;,(><iu  common  I  thought  hesi  lo  laKr  advantage,  of  lit.- 
to  he  doing  .'-lock  outstanding,  .'ific--  all  .ledtic- i  present  tavor, u-  market  eonditloe 


ed  States  investnr.s  lo  sell  back  some  managers  are  believed  to  he  doing 
of  the  bonds  they  have  previoii.-'ly  their  best;  available  cars  are  pia. - 


market  eonditioi 


pui<  based  ill  Canaria.  These  bonds  |  tically  all  in  use  but  the  pre.-eni 
were  purchased  when  the  exchange  motive  jgiwer  is  still  said  to  be  b<  low 


was  in  favor  of  the  United  States  normal,  fhinda mentally,  if  was  e.\- 
buyer  and  now  they  can  he  sold  with  plaine.i.  the  transportation  system 


motive  jKiwer  is  still  said  to  be  b<  low  ;  share  in  the  ten  niourti  f  nded  Geto- 
noimal.  fhinda mentally,  if  was  e.\-jhet. 

plaine.i.  the  transportation  system'  When  the  .Ij.striliuti'.n  o'  the  25 
itself  is  at  fault,  as  it  lias  noi  kept  ,  per  rent,  stock  divideua  on  Pan- 


lions,  is  in  exees.s  of  S'i  a  ..hare.  That  j  to  a,i  range  any  financing  that  inigYP 
makes  earnings  of  11101.  than  .$.50  a  ;  he  required  for  Ihe  coming  year. 


LIMITKD 

-D-WIDE  EXPANSION  .  INVESTMENT  BANKERS 

FOR  SINCLAIR  OIL  CO.  «'»  »«>  St.  s. 

rOHONTG  H.\MII,TON 


Canadian 

National  Ry» 

TDRONTO  Sl’Bt’RH.XN 
4’ o'er  Debenture*  due  1961, 

Long  term  of  inveatment 

High  yield  of  interest 

First  mortgage  security  j 

Price  81  and  interest  | 

Yielding  5.75%  '[ 

Particulars  for  the  askini. 

G.A.STIMSON  &  CO. , 

F.stahHghad  iSIfH  Fimtied  \ 

Blair  ^t.  F.aM.  loi'otiM  | 


Intere-t  in  SLitenienl. 


fits  frmn  it.s  Wyexrrrtng  hnldliiga  ami 
its  foreign  agencies.  Tlw-  company 
ha.s  enormona  coot  esolniui  in  Soiitli 
Africa  w'hich  cun  he  dra'wn  upon; 
when  consiimiption  requiree;  such  ac-j 
tiou.  .4  large  percentage  of  the,  cnin-| 
I»on\'«  surplus  will  he  used  in  con-] 
iiection  with  Ihe  (»nstruetion  of  its! 
Man  us  ilook  refinery.  .Slixdalr  l.si 
spre  i'ling  all  over  the  world  and  Iisj 
frir-wls  I  laini  within  a  w  few  years  it 
will  be  a  close  ri.val  of  the  Standard 
Oil  Co.  of  N'ew  Jersey.  , 


t  xchangp  favorable  to  the  seller.  :  itself  is  at  fault,  as  it  lias  noi  kept  ^  per  rent,  stock  divideua  on  Pan- 
There  is  a  large  yolnine  of  seeurities  1  place  with  the  development  of  Am-  '  .\ineriean  common  an'’  i.ass  B  eom- 
Leld  in  the  I'nited  States  which  may  jerican  production.  The  car  shortage  jmon  stock  i.s  ma.le,  ad  ’ilional  extra- 
•T*  any  time  rome.  bark  to  this  eoun- ;  was  aggravated  by  the  strike  and  I  ordinary  dlsbiirsemenl...,  probably  in 
try  at  prices  considerably  less  than  i  has  not  only  slowed  up  transporta-  rash,  will  be  made,  according  to  pre- 
present  market  prices,  w  ith  plenty  of  tion  but  has  aJso  been  the  cause  of  I  sent  plans  of  the  direcinr.s.  The  in- 


,,  "  i  Several  New  York  houses  had  made  ‘ 

imo'n'im’'  I.1SS  B  «>m-  '^P^xiication  to  be  allowed  to  tender 
ma.le,  .d’ilional  extra- 


mon  STOCK  is  ma<jc.  at?  iTioDai  cxira-  , 

ordinary  dlsbnrsemenl.^,  probably  ,  e;mplate  )uti  out  in  the  ne.-cr  fu 
rash,  will  be  made,  according  to  *'  ;'n<lemU,od  la. 


preeont  plans  are  earrhid  tbiougii 


profit  for  th?  seller.  .distorted  price  levels,  espcciall;'  in  1  creased  Pan-American  stock  lias  been  ,  sii»)nsored 

Under  the  elrcumsfanees  the  infill-  grain  and  coal,  it  wes  said.  I  placed  or  an  a  year  dividend, ;  York  houses. 

cnc-  of  New  York  on  Canadian  prices  !  _ _ _ i  ^  ^  lie  issue,  be 

must  be  felt  dav  bv  dav.  ,  ' - - - - - - - - ^ - -  -  ;  plac.ed  in  Canada  there  wrl)  also  t»e 

!  tone  of  the  larL'c-n  N>n<J  houses  i\ 

Mav  Reflect  Tone*  ;  .Moatxeal  1dcTH'fic<]  with  fhc  of^«r-: 


Do  Not  Lose  Interest 


It  would  appear  that  weakening  in  , 
prices  in  .New  York  will  cause  an  • 
immediate  weakening  in  Canadian 
'nouds. 

There  if.  another  side  to  this  ques¬ 
tion.  however,  and  that  lies  in  the 
absorbing  power  of  the  f  anadian  in-  , 
vesiors.  There  are  some  who  think  i 
that  the  irt-mendous  ciop  which  -lai  I 
been  garnered  in  Ironi  the  farms  of . 
Canada  this  fail  will  result  in  a  large  1 
volume  of  investment  money  becom¬ 
ing  available.  There  i.s  no  doubt 
that  in  a  normal  year  the  marketing 
cf  a  crop  like  the  Canadian  1422  crop 
would  tend  toward  an  exceedingly  ^ 
active  bond  market,  but  tht-ie  is  a  . 
belief  current  to  the  effect  that  a  i 
large  part  of  this  year’s  crop  will  be  , 
needed  by  the  Canaidian  farmers  lo 
jiay  off  debts  that  were  contracted  by 
them  in  the  year  U121.  and  which  the 
farmers  were  unable  10  pay  because 
■-lie  p."icss  the-  received  w:-vo 
about  half  of  what  they  expected  to  ‘ 
receive  in  That  year. 


A  PiTniMiBhiiig  Supply 

So  iar  tfa*  year  tfar  saptyLy  of  GarermntMt  ag^d 
IHaniriipgl!  Boods  in  CaiTa«fa  amownt*  to  ooly 
37^  of  last  pear's  nev  issues.  Tins  indacatiu 
a  ihortage  is  {Mrdbable  and  thereUrrv 
sogesst  tkat  dbents  porchasc  now  such  bonds 


Kootneal  4  %  15  June.  1^...  -  SuSCf'l 

Omramont  54%... I  Mar,  I93f..jea3«.-.5>l5‘r 

Bfrit*  Attr  omr  mew  iuU-  ~ti  mnB  imtemmat  yam. 

Wood*  Gundy  Se  Company 

tmwaa  ^32  St.  JuBar  Sc.  Tack 

Staapw  Muatnat  Unutax.  H-mm- 

*kfa«*M*  ICciln  T«T 


I  It  is  though'  'hat  the  statement 
upon  which  Uie  iss-ie  will  be  plawd 
wlU  show  the  pusit.on  of  the  00m- 
i  pany  as  at  the  end  o,‘  Sept.,  u her.  This 
'  will  be  of  particular  iii"  rea..  as  it  will 
show'  what  the  comi/any  lt.u>  .lone  In 
the  first  nine  inon'is  of  the  year.  Ac-, 
cording  to  reports  in  locaU  liankliig 
'drclos,  this  is  likely  to  be  nrucu  more' 
'favorable  than  wa.s  tlought  possible 
;  under  the  conditions  that  have  pre- 
'  vailed,  -Nobwithstaiib  i  ’he  qiilat- 
notrs  In  the  earlier  .rubK  in  the 
steel  departments,  if  '.vIiowti  that 
I  the  c.oinpany  hag  made  very  heavy 
■  Bhiprneufs  from  Iw/th  the  ore  and  coa', 
j  departments 

Pre.sident  tYolvin  is  spending  s<.ni“  ■ 
lime  at  the  plants  of  the  compaiii 
with  a  view  of  mapping  out  the  gen¬ 
eral  program  of  expansion  that  wou’-i 
'•ontrlbf’te  most  largely  to  the  earn- 
irig-^  of  the  company  during  the  next 
few  years. 


00  your  matnrix^  coupons  or  bondsi  re« 
Invest  the  proceeds  immediately. 

The  following  suggestions  for  November 
purchases  afford  security,  with  satisfactory 

*^*^“*®'  Sate  Dm  Prietto 

% 

SjMuwh  Rmr  *  1941  7.40 

Stwtaoo,  OiUer  ft  Co.  7  1942  7.20 

Wabuto  Cotton  Cowpany  7  1942  7.00 

Not*  Scads  Tran,  ft  Powr  7  1952  7.00 

Csnsdian  Salt  Cenpaajr  7  1941  6.90 

Atsakn  Telepheae  Conpaar 

(St.  John’s.  NfU.)  654  1942  6.70 

BoodiBdldinga(  Ottawa)  6>4  19J7  &4U 

Waatran  Powar  at  (Taaada 

((kar.  by  B.  C  ETactric)  5  1949  6,00 

Town  at  CarapboUton,  N.B.  5j4  1937  5.50 

Town  at  Bdmiuidatoa  School*  5)4  1947  S.50 

Having  bought  these  issues  on  our  own  ac¬ 
count,  after  personal  eiamlnation,  we  am 
recommend  uiem  as  desirable  in  every  way. 

Rcfyal-Securities  (Zoiporation 

144  JwM  Straat  - 

^  MONTREAL  ;  Ml.  an  , 

faranfa  .  f/eh/a*" -  *(.  John  -  Winmp.e  -  t'ancaavar  -  iYaw  Tdrk  -  Lenden 


IOreafe^t  .!■; 

nuntofnnj^^: 

I  cifculaticn  a‘ 
■anytiTie  liuri'j 
j  thf  ni'-nth 


of  Iftllt 
>ieciar^l 


rejKHiit^ 
el.<cwh'‘Tf 
than  in 
Canada 


Av?ru«f 
dominion 
notea  heU 
d  ifing  montli 


Average  (^o!  i 
and  com 
held 

during  Dionth 


Nofci 

in 

rirci.!gtion 


tiled  day  in 
Canada 


Uojal  ..  , 
Uuminic^n 
ll&iaiiton. 


f^tandatd. . 
Muetieltafa 
laperin  . 
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Halancf  uue 
(jovernmont 
after  deduct* 
ing  ndvanrea 
tor  {'reilita 


CAPITAL  hT(X  K 


Loan<i  from 
other  l>anks 
eecnrei 
inoluding  bilU 
rtslisoounled 


Depoeile  !  Due  to  bankn  f  DuebankaanI 
made  by  and  j  and  banking  ;  rorreapon* 


nu  lances 
duo  to 
provincial 
RoverBments 


by  the  public,  by  the  pubho 


Liabilitic*  I 
Acceptances  !  not  included  I 
under  letters  |  unJer  | 

of  credit  foresoin;  I 

heads 


Amount  of 
rest  or 
reserve  fund 


Capital 
!  Authoriiod 


Total 

Liabilities 


RUIs 

ri}*ab!s 


corresp^in-  !  dents  outsi  to 
louts  in  the  >  (^anaia 
r.K.  '  and  the  C.  K 


balani'es  due 
hanks  in 
Canada 


Dll  demand  in  *  notice  or  on  a 


(’apital  v’a;>ital 

Fiiljscribe.l  I  aid  up 


part 


S 

L’7f\Oo«.k2T 

J{t2.IS8,.V1l 

du.Do.i*); 


9 

36:.24d 

642.M« 

:a'.s24 

m.m 


% 

3.l97.0:<i 

o05.86» 

27.Vo77 


I  P.T.Vi.fifMI 

Kt.OOd.mM)  i’AHhtHlO 

o.wo.fKK) ;  -t  auuwi 


2:.'AVV(!0h 

‘J’LV'HX) 

•j'OOtHNl 

CbtiO.tk'u 


41.*OR.7.>: 

HS96.tNU 

5.18l.(wl  » 


fi.v.is:) 
2fm.S7rt 
MOM  I 


;:0.74ti.472 

•:a.2:{0.4.s2 

lif.lItt.Wti 


J4.».763.»46 


2.o04.oo3 
1.^96.209  ! 
727.331  i 

I 


179.1)19  ' 
3‘'.4H1  { 


f>3I.7t>4.:MJ 
182.h;^7.:4:  I 
78.479.441 
til.763.386  ' 


Safiouiile  , . . 
rrovinriale  . 

I  ni<’n . 

(  ommorco  . . 


}  .■;.ooo.tioo  i 

ft.tthd.JKVl  ' 

A.t’tKMKkt  ,  f-.fOO.niXt 

3.000.(*IH)  !  15.ri»0.0UU  I 


*.I'U.(KI0  { 
I.AOfKUOd  i 

i  vt^do.ooo  ; 


•I.VHMI.n  2.104.810 

I.OSO.OSO  1  30.890 

O.Wm.filO  j  4.27ft.H42 


S2r*.4?f» 

142.701 

2.810.680 

3,812.084 


2.3.1«2.0;fi 
22.397.6IS 
50,761.013  I 
140.269.372  i 


2.103 
,1.S30 
434  587 
LMS.fhVS 


1.101.200  '  4.’.>'^1.413 

2O.V0:f8  • 

.•).i6t!.l>4  O.'Htd^^lW 

13.07o.‘A8J  I  23  072.10.1 


44  729  472 

.in..TH.9l9  ; 
120.9.11.286  1 
1126,431. 8'».3  ; 


.5..'67.fi83 

1.207.920 


3  086.814 
3,038.920 


3.5.8.6H 


1.135 


.■.>.000.(«-0 

lO.tAtO.OOO 

r.ooo.t  CO 


O.tOO.t.'CO 

(i.r;oo.fH8) 

o.COO.OCO 


JMOO.OOO 

i.OOlM’tJO 

3.t:00.'iou 


too.ooo 

tioo.ooo 

'•30.1100 


29.O10.S97 

7.460.213 

:>, 4:13.202 


lf8.6S3..11.1 

3.614.086 


2.6:12 

1.091  499 
179..M2 


:i6ft02 
120  011 
19.228 


.ViS 


1I.9'’0 

021 


4I9.fvs.*5.7il 
1I1.680,42« 
60.094.76.3  i 


5.000.000 

KMKXi.OOO 

10,000.000 


4.f.0U.t/() 

4,000.000 

r.ooo.ot’o 


J.COO.OOO  ’ 
4  OPO.onu 
7.6n0.(>00  J 


rcoooo 

iKlOltOO 


r».2S.3.773 

t'.13iV.304 

10.807,877 


1.096.49,". 

.'.:’04,72f‘ 

,*07.860 


1,13  963  16.:^06116  !  41012  164 

156.228  '  9.704.:!54  i  41.170.681 

2,903.1.6  2  .705.007  •  .0.511.608 


I.453.S15  ; 
2..549  ! 
136.879  i 


6:8..522 
2.51  6.10) 
16.731 


t>6.:i02 
68.787 
!  10.400 


67.210.423 

60.223.444 

100.267.270 


llODie  , 

,'<ierlin*» . 

TN'fvhurii  5ectiril\ 


l.fHXhOOO 

1.0(M».OOtl 


2,000.000 

I.SHS.OIM) 

t:.55.700 


l.9tH».!j7 

1,1';1?<HK1 

.^21..^60 


!1.7;i9.2;i6 

10.841.:19.1 

1.062.128 


2.90 

4:>9,51 


:i.a.>v.i9o 

21.588,541 

2.819.2,56 


2.662 


.469 


1R..S.52.478 


2.342.989.66; 


2.641 


•Moods  of  the  Merchants  Realty  ('orporation  to  the  eviciii  of  *2.837.000  secured  on  premie^i  s  leaw'U 


the  Rank,  are  in  the  hands  of  the  public.  I'hrse  Bonds  no  not  appear  in  the  above  .dlatcmcnl.  as  the  Hank  is  not  oirectlv  liable.  —  Foot 


note  to  Bank  of  Montreal  return 


.tSsKTa 

Ct'RnKNT  001.1)  .4N’D 
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inthr 

Notes 

(’heques 

Loans  to 
j  ^  hanks 

Deposits 
'  witn  and 
bslanoes 

Due  from 
lianksand 

Due  frum 
l>anksand 
correspoD- 

L)ominion  i'anatiian  ' 
govern*  munK‘i|)ai 
ment  and  seeuritiod 

Railway 
and  other 
bonds 

Tat)  and 
short  Itians 
in  ('ana  la 

('all  anti 

1 

Other  Other 

^  curi-e.Tt  ,  current 

Loans  to 
the  gortra- 

Doans  to 
pro- 

Loans  to 
cities, 
towns. 

Heal 

estate 

.Miirt  safes 
tin  rt'si 
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Id  Ciiiada  Klsevhcrc 

1 

Total 

^  In  (.'anadai  Kleewhere 

! 

j  Total 

t)f  notp 
rircuUtion 
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premises 
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Moutreal . 

19,354  ,od8 

1.1S2.7M 

30.737.3:>1 

79.144.124' 

6.105 

70.1.50.220 

1.620.000 

l.'.*KK).(Mk0 

4.173..524 

1S.1SH.307 

2.«).V>.0S.' 

01.766.324 

Sl.Wl.niO,  35.051.669 

3.031,038 

6..533.716  106.547.7,52 

235.n9:.7S9  10.5H).S70 

1  03^.825 

56:1.801 

!,9.SS.1.35 

10.660.006 

5.19:.07.n 

1.407.831 

C89.h67.44r2 

Neva  Scotia . 

Torooto . 

(»9:.568 

2.2i:U240 

9.39J».W: 

1M»7.566 

.S.4|1C,>I25, 

7,419,422' 

s.mKWc 

7.410.422 

4  71), 9.56 
•.'TO.3.54 

:>.(HX).01H) 

1..500.U00 
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25.123.821'  10..33S.U3 
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17S.684 
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410,097 
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:,w: 

592,134 

442.199 

I7I.S10 

4.649,9M: 

I.0;’4).4.-|4 

207.831 

,73 
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1.0:i6.4hH 

913,000 

I08,.50tl 

l.>o,9,'.0 

51KI.OOO 

i.sw.ooo 
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46:1.603 

2,6,53,122 

1,623.^50 
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IM22..560 

'l.'itlT 

1U.S66 

1,963  0,15 
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•.I4..508 

5.177.828  1.372,399 

If. lot!  6.3.32„320, 
2.715.2791  :i.493, 11.51 

1.051.626 

776.S7S 
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29S.696 
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1 
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!i32 
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16.5 
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:E6^d.sl■* 
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251.907 
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Doixuriiun  . . 

9,145,732 
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45.823 
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T3.749.6:»5 
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’..‘..sr.* 

5.1.M.1P1.5 

■  •  •>< 
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71.5!‘5.2‘r2 

)  644.4.'': 
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Column  No.  4  01  tlus  deposit  |10.002.5oo  is  in  sold  com;  the  l)iilance  is  m  Domii  ion  nu^e^. 

•Thilamojot  iO'.iudes  1923,000  bo.ndsof  the  Mcrcoants  Uca)\v  Corporation  held  L\v  the  Bank  that  t'cre  ’ic.  i.-.-'ued  to  tic  t.  , 
J  inance  Deiiartasut.  Ottawa.  Octol>er.  23rci.  1022 
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Specialized  Service 


TatUAaMti 

in  Bscn*  of 

<630,000,000 


'  I  'riROUGH  its  Branches  in  Eng- 
land,  France,  the  United  States, 
and  Mexico,  through  its  special  repre¬ 
sentatives  in  leading  foreign  markets, 
and  duDU^  its  correspondents  in  every 
part  of  the  world,  this  Bank  has  built 
up  a  specialized  service  in  the  collection 
and  transfer  of  funds  and  in  obtaining 
credit  information  abroad. 

Btanchea  in  all  Important  Centra  m  Canaila 
Savings  Depaitmcnu  in  all  Brancha 

Bank  of  Montreal 

Established  Over  100  Years  * 


MOLSONS  BANK  Crop  Movement  Ahe^ 
PROFITS  SHOW  ®f  Last  Year  Md  Hm  Been 
SMAU  DECLINE  CarrKdOutW.thDe.Mch 

Harvestiup  .mil  threshing  opera- :  i odder  is  limited,  have  been  market- 

-  tions  were  lonipleted  in  the  West !  ing  heavily  with  prices  ruling  at  3Vi 

Earned  17  Per  Cent,  on  Out-  earlier  this  year  than  usual,  and  un- 1  cents  to  4  cents  for  grass  cattle, 

standinv  CAniial  In  'Y»mr  ^er  highly  satisfactory  weather  con-  j  Heavy  cattle  shipments  to  Chicago  i 

Manaing  \,npnu  in  I  ear  djt,on.s,  s.eya  the  November  letter  of  ■  were  virtually  discontinued  when  the 

Tears  surplus  onowt  Ciain — ji,,,  Royal  Bank  of  I'anada.  Gene-  new  American  tariff  became  effec- 
Resources  Smaller  Largely  Be*  rally  speakiiiK.  the  yield  was  well  up  !  live. 

cause  of  Shrinkage  in  Current!’®  expectations,  .'md  in  the  majority  |  Improvement  continues  to  be  ob- 
Loans  case*,  it  exceeded  earlier  es‘l- 1  servable  in  industrial  conditions 

_  ;  mates.  Several  districts  report  slight  i  throughout  Ontario,  Quebec  and  the 

The  annual  linanclal  statement  of  i ‘‘Prouting.  The  dock-  i  manufacturing  sections  of  the  .Mari- 


Profitable  Opportunities 


are  offered  to-day  for  investment  in. 
Government  and  Municipal  Bonds, 
yielding  a  high  return.  The  purchase, 
or  sale  ofsuch  securities  can  be  arrang¬ 
ed  at  amy  of  our  branches. 

Our  monthly  list  of  offerings  will 
be  sent  on  request. 


I  ,v.«  Ti„r.i  ,  ,  J  age  for  weeds  was  fairly  heavy  In  time  Provinces.  Textile  mills  con- 

I  thia  I,  *1^  '  parts  of  .Manitoba  and  .Saskatchewan,  tlnue  to  be  quite  busy,  and  prices  in 

•  ^  k  show.s  stcadj  maintenance  j  sections  of  the  I’rairle  Pro-  most  lines  are  well  maintained.  Can- 

i  ^  experienced  slight  frasts.  In '  nlng  plants  been  fully  employed, 

a  ,ng  business  conditions.  The  ro-  ,  ijowever,  the  loss  arising  '  More  than  usual  activity  exists  in  the 

Ijioit,  the  6(th  Kssued  by  the  instltu- 1  these  various  sources  was  no  automobile  industry.  Tire  plants, 

I  tioii,  eoers  the  fiscal  year  tn'®n8ht  i  g,.pj,j^pp  jf,  normally  the  case.  ,  and  pulp  and  paper  mills  continue  to 

i  September  .JO  last.  frost.s  whicli  did  occur,  came  in! operate  to  capacity.  The  settlement! 

;  1  roiits  during  the  period  are  given  letter  half  of  Septemtier,  when  there  of  the  wage  question  in  the  Nova 
I  in  the^report  at  $682,104  compared  very  little  crop  left  standing,  and  !  Scotia  collieries  has  resulted  in  re- 
j  with  $752,38!)  the  previous  year.  Indl-  injury  which  resulted  was  newed  activity  there,  but  some  time 

eating  a  flecrraec  of  only  .470,294,  and  rpstricted  to  the  lowering  of  grades,  j  must  elapse  before  the  workmen  and 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


witli  $752.38!)  the  previous  year.  Indl- 
1  eating  a  deerrase  of  only  .<70,294,  and 


Umiion 

BAHI^ 


OF  CANADA 


Dividend  No.  143 


Notice  is  hereby  given  tliAt  a  dividend  a(  fhe  rate  of  10% 
per  annum  upon  the  Tald-up  Capital  Stock  of  the  I'liiun  Rank 
of  Canada  has  been  deeliired  for  the  current  (|nnrtcr,  and  that 
fhe  same  will  be  payable  at  its  Ilauking  House  In  the  City  of 
Winnipeg,  and  also  at  its  branches,  on  mid  after  Friday,  the 
first  day  of  December,  1922,  to  shareholders  of  record  at  the 
close  of  business  on  the  loth  day  of  .November  next. 

The  Transfer  Books  will  be  riosed  from  Ihe  HMh  to  the 
30th  day  of  .November,  both  days  Incluslie. 

By  Order  of  the  Hoard. 

II.  R.  SHAW, 

tieneral  Manager. 

Will  III  peg,  October  20,  1922. 


Limited.  Lyoaegt*. 


with  $822,718  in  1920,  or  ii  decrease  while  retarding  harvest-  merchants  recover  from  the  injurl- I 

of  .$14d.614.  The  1920  showing  wa.s  j,,,,.  somewhat,  greatly  improved  pas-  oiis  effects  of  the  long  periods  of  un-  | 
the  best  in  the  history  of  the  bank.  tures,  and  resulted,  a.s  a  rule,  in  the  employment.  Coal  mines  in  Alberta 
Rroflts,  w  hich  are  before  usual  de-|gr„^.,f,  ^f  aiii)ile  winter  feed.  The  ;  and  British  Columbia  are  operating 
diictions  for  Government  taxes,  pen-  j  precipitation  also  put  the  land  in  ,  to  capacity,  and  there  is  every  pros- 
slon  fund  and  other  allowance.s,  eqiia’  |  shape  for  plowing  and  this  Is  I  pect  that  this  will  continue  for  some 
17.0.3  per'cent.  on  the  outstanding  ppjng  completed  much  earlier  on  the  i  months, 
capital  slock  of  the  company,  as  corn-  average  than  normally.  j  Trade  Backward. 


!  parerl  with  18.80  in  1921;  20.5  in  1920; 

M0^9\”V7Mr^irer  cent. 18^*1^^^^^  1T4  temporary  car  short- ;  ment  in  the  wholesale  and  retail 

ner  cent  In  1917  '  ’  ’  ‘  ages  in  some  .sections,  the  movement  trades,  previous  expectations  in  this 

of  wheat  eastward  ha.s  this  year  been  I  regard  have  not  been  realised.  Con- 
Profit  and  I.oss.  singularly  free  from  interruption  In  i  sidering  the  excellent  crops  which 

Profit  and  loss  account  conrpares  transiiortation.  .MIhough  the  farm- I  have  been  harvested  throughout  the 
I  follows:  ers  are  reported,  in  some  districts,  to  i  entire  Dominion  this  year,  one  might 

1022  lofi  i;.20  have  held  their  wheat  for  higher  '  naturally  suppose  that  the  increased 


Easy  Wheat  .Hovement. 


Althougli  there  is  some  improve- 


-HoMEBmiK'CiUUDi- 

BOND  DEPARTMENT 

Hverg  Branch  Office  nf  the  Home  Bnnk  la  In  rendg  rommunlration 
frith  the  Bend  Deportment  at  the  Head  Office.  Information  rpgnrd- 
|i,p  bovernmeat  Bond,  or  the  more  stable  secaritlcs  wllllngl;  and 
freeir  onapllcd  apon  renoest. 


-isfioo  *  prices,  this  tendency  does  not  appear  [ purchasing  power  of  the  farmer,  re 

.>18,  •-•i.i.gio  ,  hai-c  hcon  .iM  iirnnnnnrcd  ns  urac  .suiting  therefrom,  would  iiiimediatc- 


BRANCHES  and 
CONNECTIONS 
THROUGHOUT 
CANADA 


I  ''T~;  ...  .hi  did  not  cause  an  Interruption  In  to  business,  throughout  the  country-, 

•im'i  Tav  .■.'!!*  tV.imI  *  *  'Toio!*!  tbc  actual  movonieut  of  the  crop,  D  must  not  be  overlooked,  however, 

I'piinion  F.  ..  .•is,'ni  lisjui;  i',, Mil  since  It  i.s  a  common  practice  of  the  i  that  fhe  purchasing  jiower  of  the 

I  Clin  i  lly  F  ..  .  ■i.O'o  farmer  to  haul  his  grain  to  the  ele-  fanner's  dollar  is  still  below  par. 

•  T?)’*vsifiV""'  '  .  valoi'  and  obtain  an  advance  on  it,  i  Speaking  generally,  prices  of  farm 

- ■ .  "'-Ml  soiling  and  obtaining  settlement  for  products  are  low  compared  to  manu- 

’I'oiai  ciedwc.  .$so:;,i4i  iFOfw.ni!  s.-.so,»ii|  fho  balance  at  a  later  date.  The  factiired  and  imported  articles  and 
1.  *  u  i>*i.  $  isT.as.j  i  movement  of  the  wheat  crop,  as  indi- i  the  cost  of  labor.  In  other  words, 

■Vftor  all  deductions  there  re-  cated  by  quantities  loaded,  inspected,  '  farm  products  arc  being  produced,  at 
niaiupfl  a  balance  at  the  credit  of  and  .shipped,  is  well  ahead  of  last  |  the  present  time,  at  very  moderate 
profit  and  loss  account  of  $266,-  year,  as  the  following  fable  shows:  profits  and  in  many  cases  at  an  ac- 
!1S,  as  compared  with  .$187,:J55  iii  Wheat  Moiement  tual  loss  to  the  producer,  after  al- 

1921,  and  $518,092  111  1920.  Last  Wcsi-m  i>wision,  Sepi.j  ■  Ort.  is  j  lowing  the  farmer  a  living  wage.  In 
yeai  '.s  increase  in  coniribiiLiou  to  nusheia  Busheij  !  it*®**’  cases,  anil  particularly  where 

the  officers’  ncn.sion  fund  is  main-  r>eii\oi»d  Ht  oumiy  |  crops  have  not  been  good  in  previous 


to  have  been  as  pronounced  as  was  [. suiting  therefrom,  would  immediatc- 
the  case  last  year,  and.  in  any  event.  ,  ly  prove  a  very  strong  impetus, 


MONTREAL  OFFICES 

Truipgrtetin  BaUdInc,  cor.  St.  Jamei  and  St,  Fraacolt 
Streets. 

till  Ootarlo  Bait,  cor,  Oaridmo  Strr-t. 

Cor.  St.  I-.awrenee  Bouletsrd  and  Uoua.  Rojal  Atcbdc. 
ISIS  Welliattoa  Street,  Verdui). 


THE  BANK  OF  NOVA  SCOTIA 

Established  1632 

Capital  -  -  -  $9,700,000 

Reserve  Fund  -  -  $19,000,000 

Total  Assets  -  -  $225,000,000 

GENERAL  OFFICE  -  TORONTO.  CANADA. 

H.  A.  Richardson,  Gtnimi  Manager 
Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St.  E.C.,  2. 
Co'.hctions  made  at  lowest  rates  and  returns  promptly  remitted 


World-Wide  Banking 

Do  you  engage  in  Foreign  Trade?  Then  this  Bank 
can  be  of  great  assistance  to  you. 

Through  the  co-operation  of  correspondent  Banks 
in  all  foreign  countries,  we  are  enabled  to  offer  com¬ 
plete  facilities  for  the  prompt  and  accurate  transac¬ 
tion  of  business  the  world  over. 

Let  us  furnish  you  with  particulars  regarding  any 
foreign  markets  you  are  interested  in.  mo 

IMPERIAL  BANK 

OF  CANA.  DA 

OVER  200  BRANt'HEH  IN  CA.NAIM. 

CeiammiBl  ltn<.XANl>-&la7^>  ist.-and  —  .-.onb-ra  BmUavCe..  LlmlMd. 

•"**  ^  B.II.A  tai  hnochM.  Am«i  In  nVANCBl 

fOOTLAIvn  —  Ih*  CnnmiMatnl  Onak  af  Lloyd,  (.d  Natloml  Pnorlantnl  rantea  Buk. 
Saoilaad,  Umtmd,  Bdlakutkh  nnd  hmnchnt. 


'MS,  as  compared  witii  .$187,:J55  in  Wheat  s 

1921,  and  $518,092  in  1920.  Last  'Vest-m  i.wnion 
I  yeai  '.s  increase  in  conirilmtion  to 
I  the  officers’  pcn.sion  fund  is  main-  rieineiea  hi  ouuu; 

tained.  this  item  standing  at  $38,-  . 

I  141,  and  .McGill  L'nivensily  is  again  inH'[,p'.-'to.i  iaii>  ..  ..  . 
the  recipient  of  $10,000.  Govern-  fnioad.-ii  at  r-ort  vvii 


ment  ta.ves  are  liigher  than  last 
year  by  $20,000,  this  item  being 
shown  ,Tt  $75,000. 

Ilalanco  sheet  compares  as  follows: 


DeiiNoiAd  Ht  oiiitiiy  |  crojw  Dave  not  i»een  pooa  in  previous 

points .  U'a.si3,ss2  K2.in.T,o»i6  yeai’.s,  the  total  amount  realized  must  I  — 

All ,  on  existing  debts.  bile  I  g 

fnicad.ii  at  Fort  VVII  |  G'o  general  situation  has  been  great- 

limn  anil  r.irf  Artimr  <a.79.'.,!)eo  ♦i,57S,o;ii  ly  improved  by  the  bounteous  crops,  j 

^"nSmamiToKAiS  .8,.i28,s9.7  ^ I  Montfcal  Bfanch, 

,  C,  ,  ,  I  prosperity  until  the  value  of  agricul-  pYxwilwca* 

l.uwer  Mock  I  rices.  tiiral  products  improves  in  relation  j 

Stock  raiseis  in  tiie  west,  particii-'lo  general  costs.  The  situation,, 

Jcrly  in  Albert.i,  are  confronted  with  however,  contains  the  elements  ' 


We  Help  to  Make 

||  Retailers  Successful 

|J  We  co-operate  very  closely 

fl  and  render  the  most  helpful 

y  banking  service. 

THE  40 

STANDARD  BANK 

or  CAWAika  ^ 


I.uwer  Stock  I  rices.  ,  tnral  products  imp 

Stock  raiscr.-i  in  tiie  west,  particii-'to  general  costs. 
Icrly  in  Albert.i,  are  confronted  with  however,  contains 


136  St.  James  Street 


E.  C.  GREEN.  Manager 


l‘oni.  notCH .  J.tUU.POri 

CVn.  KOlfl  I’eH .  r.inj.iMMi 

l>ep.  uitli  go\t . 

SitXoH  orlier  baiikR  ..  .VJI.UM 

♦  »!o . 

iMio  hy  hHnkR.  f.Tt. ..  7,"-Vt 

r  o.  al>ron<l .  .T.L’Ml.ilH 

t'.ovt.  Bccin . .'►,177.8tiH 

1  :*;iMi.  R**<  . .  I ,;i72..T it» 

I  O  tier  . . i.y.M,*o* 

j  ('nil  loaiiB .  .T,l.*Pi:,lMNi 

Cun.  luans  ..  ••  •.  n.-B7,PNi) 

I  I. otters  rrt.fllt .  J7o.:>77 

'  rtvHi  oiJtiiie . 

OrHiiKi-*  (IrPtE..  ks  ..  “lO.lmT 

r.Bnk  i>i(i»1t4efl  ••  ..  0,I2o.h«hi 

Mortgages  ..  ,,  ,,  ,, 

Otiior  .‘ilLMtS 


19‘’f  I  v.v.rii  I  i  x/uLCU  TviiiJ  lUC 

ib'i.^i;:  sH'l  lower  livestock  prices.  The  which  must  automatically  effect  a 
i!,inii,ir>i ,  farmers  in  the  northern  are.is  where  ,  cure. 


I.Uilillllirs 

IKJ 


—————— _ _  department,  which  has  grown  to  be' 

:l•Jt’|lM  liiii’.V.it  mjf  •  r  1  •  At  •  ■  *  ®®®  most  important  in  the 

•-."•■ii'i?,-;  “"‘viMerifini?  Or  Irvinflf  [National  country.  its  deposits,  according  to 

.•I,2:..;:72,  r>  f  J  r-  1  1  ^  ^  statement,  amount  to  over 

iSH',:  ss:;s;'  Bank  and  Coluinbia  ^ust  Co.  .,x  ,h. 

iSi;;  .rilii  Important  N.Y.  Developnient|S^:;S"r'‘,bf.,,SLI!r''S'";; 

■I”,  '!!  .  - - — ^ — ~  (Offices  and  the  retention  of  the  pres- 

i;;io,i:;'i  r’dii.ruT  |  New  Vork. — -Vnother  step  in  Ihe  and  Trust ''oiiipauy,  with  a  capiiulof  ent  official  and  clerical  staffs  of  l>oth 
.i.tiKtiVKi  movement  toward  centralization  of,  $17,. ‘.bO.OOO  .nid  surplus  and  undivided  Institutions. 

.-wliTii’  re.source.s  in  greater  New  I  profits  $10.5d0, 000.  Lewis  K.  Pierson,  chairman  of  the 

.  '  ”l_  !York,  hetanie  known-through  the  an-  Of  the  capital,  $12. "00, 000,  or  share  board,  and  Harry  L'.  Ward,  president 

*Ti.4>!,7i9  tsi. 911,. ilia  j  noimcenicnt  that,  directors  of  the  i  for  share  of  iiresent  stock,  will  'on  of  the  Irving  National,  will  hold  the 
,  I  Irving  National  Hank  and  fhe  (’oluiii- !  contributed  bv  tlie  Irving  National  same  office.s  in  the  new  company. 

.11  F^VXK)  f  I’ixHMiix) !  bla  Trinst  (’onipany  have  recoinmend- |  and  $.3,000,000  by  the  Columbia  Trust,  'ViHard  V.  King,  president  of  the  Col- 


board,  and  Harry  L'.  Ward,  president  I 
of  the  Irving  National,  will  hold  thej 


SO  tn.LSfJE  IS  TOTAL 

OF  BASK  BRASCHES. 

Possibly  for  the  first  time  the 
Canadian  chartered  banks  In  Sep¬ 
tember  did  not  change  their  posi¬ 
tion  ov'er  previou.s  months,  having 
opened  just  as  many-  branches  as 
they  closed.  Nine  branches  were 
opened  and  an  equal  number 
closed. 

The  bmnrhes  of  the  bartered 
banks  at  the  end  of  fc'epteniber.  as 
given  in  the  late  is.siie  of  the  Bank 
Directory  of  Canada,  total  4,725. 


j  <’lrrulHl  lott  . .  . . 

I  I  'u»'  I  »uin.  I  So\t. . . 

|l»t'pr>flll,.s  (Ipni . 

I.o>,  notice  .. 

fuio  LrmK.'I,  Ct».  .. 

I  1  abroatl  . .  .  • 

I  Jrt’ttoi.s  rn'dlt..  .. 
i  t*thoi  Ma1» . 


$  -4 

:..oon,niN.‘ 

•2(H).:51M 

I2D.(8ki 

7, 

i).,w  .»;»«*  II 
H.BIM, 42*2  17, 


ed  to  shareholders  that  the  two  in- j  the  surplus  and  undivided  profits  he-'  Trust,  who  contemplated  ro- 

Jm.'.'u',’;.’ I  *t**^®**®®-'*  consolidate.  '  ing  contributed  on  the  same  prorata  tifiox  because  of  his  health,  will  be 


j;i;, Ktitutlons  consolidate.  |  ing  contributed  on  the  sa 

Tim  proposed  merger  follows  a  |  basis  bv  each  institution. 

1’^'  National  Bank 

^.e...n;.io ,  tional  during  which  it  has  taken  over  j,,,  „,.,.anized  as  a  state  ; 

a  number  o*  tanks  in  Manhattan  an, 1 ,  f„,.  than  sevent 

^9):'l7i'ii  '"-r?  II  '  *  1  •  .  specialized  In  eommerri 


jcj..™-  provincial  bank  to 

build  new  branches 

and  for  more  than  seventy  years  linsj _ .  - 

specialized  In  eommerelal  banking.  L,,.„ ,  vtvnig  hl-ttfh 


I ''til''!  Mat) .  SI, 94..  :;97,i'ii  ,  a.  1  iii.,i iiiii luii  wii  jjjp  pgsf  fwentv  year.s  it  has 

i  t-r;-.-...  cs7,..T-..  «  state  charter  and  be  expanded  until  its  deposits 

i  . *.M.9,.i9  ?s,.9.i,.,.oi.  known  as  the  Jrv:ng-(  ol.imbia  Brink,.,,  published  statement  ag- j 

I  The  balance  sbeei  show  s  total  re-  j  g regated  $249,000, OOO.  (  i^naii 

'sources  down  niof'  than  $19,900,000  $2,653,122,  a  reduction  of  nearlv  one:  ,,  .  I  .  ® 

to  $71,456,719.  More  than  half  of  million.  I  oiirfeeii  OfHeet.  Amen 

!  tills  change  is  accounted  for  hy  a  Among  the  liabilities  the  most  I'oliimhia  Trust  Company,  origin- ' 
jconlractfon  in  current  loans  from  17 !  important  change  is  a  rediiciion  of  |  ally  organized  in  1864.  w-as  later  I  *'7®  ’* 

j  millions  to  41  nilllioii.s.  Call  loans,  over  five  millions  in  the  balance '  merged  w  ith  the  old  Knickerbocker  j 

.at  $5,292,909  are  less  liy  about  81,-  due  the  Dominion  Government.  Ihlsl  Trust  Company  under  the  name  ofC®’' 

,  000,999 ;  Government  securities  at  $.3. -  item  now  standing  at  $2,118,272,  a-  the  Columhia-Knickerliocker  Tru.st  p, 

J  177,808,  are  less  hy  about  Hi  mil-  compared  with  $7,312,613.  Notice  de- i  Company.  The  name  was  changed  to 

:  linns;  Dominion  notes,  at  $4,649,965  posits  are  less  by  nearly  three  mil-  the  Columbia  Trust  ( ’onipany  on  An- 

are  less  hy  .nliniit  1  tz  millions,  and  lions  at  $44,618,422.  while  elsewhere  gust  I.  1914.  It  has  devoted  its  cf-  ^ 

I  cheques  on  other  hanks  .stand  at  there  is  little  change  of  note.  forts  largely  to  building  up  its  trust 


(  I  BAi>^E^S  ^BFT'rFR^  IS  VIF4V.  Annonncenieni  is  made  by  George 
.New  York.:  Cuba' ne^s  «  ], oner  I  f-a®Mteau.  superintendent  of  branches 


linking  sy.stem.  and  it  is  likely  that  of  Provincial  IJ.ank  of  I'an.ida.  that 
the  proposed  $o9.900.')90  loan  from'p’.an.s  to  build  three  new  branch 
American  banker.s  will  not  lie  forth-  banks. at  Windsor.  Ford  and  Walker¬ 
coming  until  the  financial  policies  of  ville.  at  a  cost  of  $199,990,  are  under 
the  island  are  whipped  into  better  way. 


shape.  .  G.  P.  Hardings  ability  i  Wind.sor  Imnk  will  he  loeatcl 

for  this  undertaking  is  unquestioned.!^,  Victoria  aveuuc  and  Ixmdon  street, 

riHMivi’  Txvn  RRtvrHP'4  Inhere  a  site  has  already  been  .se- 

LM»MN4.  rwu  HK.l.tH  Hh.>.  oiired.  The  AValkcrville  building  will 

The  Bank  of  Hampton  annoir.ice.s  Ottawa  and  Lincoln  road,  .end 

e  closing  of  two  of  their  Alberta  Charles  stree; 

anches-one  located  at  Carnianaay .  Dronil’.ard  road. 


CLOKIXG  TWO  BRAXf  HE.'-i. 


the  closing  of  two  of  their  Alberta 
branches — one  located  at  Carniangay. 
and  the  other  at  Knchant. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  SEPTEMBER  30,  1922 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  4,  1922. 


Doiiiliiion  iaiiadu  Bonds  li  BONO  JVI  A.  R  K  E  T  .  JS  E  W  S 


A  p'.'ri.h.i-.r  r-f  \  irttijy  Boii'.lr.  15  an  in 

*.'p-5l:nrni  iii  (.  nn-nl  ;  .  in''.! I  (lilurc. 

ptorpriily  ,-jiwl  <ir\ rlc'pin'-nl. 

A.f  rtitrrni  pin.''?  \  Bonds  pi  all 

iM.-ifipihcv  o|fr!  an  at 1 1 inlcir:'*  yiplH. 
p.Tr‘ ■- ilU  rl  \  tliprr  lioni  I  r'l.'ial  In 


Your  rjitjrt  u  iH  tc-'cire  rinnif-t  ort'  titwfi. 


United  Finsirtcial  Corporation 


f  OVPOv,  rvp 


OTIS  &  CO. 

Gmeininent,  Municipal  and  Corporation 
Investment  Securities 


Member.''  of  the  ^ork.  Chica4o,  Bost  ni, 
Clevelaud  and  ether  leading  Stock  E^chauge3 


Nevv  York  Boston  Cleveland 

Detroit  Denver 


Houf?”] ,  oafi  <,''>5Tin'in:.  'vevp 
•h*'  fM.'r-isrnil  t<-nflo|prc.  fr,r  th^  iPMjj 
'f  •?.>., I  I'fiii  ,,f  j,^|.  |.n, (if  fho 

('nt(,.ii  I  p -li-n.  I  j|p,  .  i-i,  |>,.,np).  f'nni- 
iTil.-Pion,  ]  b(^ir  Toiiijpj-  fiii-  thp  pfu«' 
m:iti,voc  .|,;P  1  '  ,vac 

lasc,,  Tiij,-),  j.  ^  tn  Pip 

'  •^Tnni'S.'ian  Otr  tlir  Ttpu  nf 

lPl"nxim.i(c'y  T'.C  prv  i-rnt 

Th^'  1.3'p  is.  ron?klfrpii  vi-v,  s-Hps. 
t'ar't.Tn-  to  Dip  borrov.-pps  In  rj;- 

,  lf5  Iirro.  and  romparo.  in  f.nvorab'p 

inanrrr  v  ith  otlirr  l-°cPiit  iirini.'inal 
am]  l■(>1por,^t(’  fiiian>'inc 

siibriiKr'1. 

rroi.  prpja  Ihr  is.?>ir. 

’ll  pri;mp,-t jon  with  tbp  I  .iiinta 

RaiJi'-a;.  PI  Ontprio*  and  tbp 

j  tip?  r;;v— .  tl!'>  unconriitional  .:,ai  an- 

■  tsip.  tip'll  a=  tii  aiTl  prini'  pai 

(It  tb"  Pi((%iiiro  of  OTa"'o. 

Tr'ndm-i-  flit  I  in'  i'oiir  n  ric  fo'.  - 

lovi'S.  . 

f’orl  fT  t  o  ijt'*  O': 
t-i  \  S'lini;  i«’i  A'  l  ^  .  I'lf.::.-* 
f  ‘"'IlUliiijn  ,<v  rtn  ;1  T 


Continuance  of  Cycle  Move 

Indicates  Further  Advance  i 
in  Bond  and  Security  Values! 


-•■•O'JfSOl',  \\  (1(1 

l-i  \  Stini.ii” 

I'-'ni  nton 

1 1ll;  an 

'  R  A  n.ilv  X 

I  n  niirsioi 

r  'll  oma  1  mn  am* 


ro.  lAT,;'-' 

I*-  '  .  I.  3  rad  a  0(11 

'ilai'yoill.  i,raIiaoi  a 

'o  ard  'A  oiii-j  rain]' 


r'-  mcnl  Vn  Ir-raon  it  1  o  in  11« 


ii^  h)!p  ro  ersat  activity  in  ibo  bfiriU 

I  biipinopp  bap  dpvplotX'd  durinE  iho 
■  n-ppii,  tbp  frond  ''ontinue.*  I'ltn  riiiij 
.  lb-'  EPnornl  tendenry  iipi^ard  iri  ;;pite 
of  inlprTrpdiatp  balfa,  Biif-ino-s  13 
thi’  i  anadian  riarkal  is  inflapm-  1  to 
j  ‘oinp  rvtpni  by  lark  of  now  offpr  iies 
I  'Of  ar.r  rkp.  A  riimbpr  of  infliipn.''" s 
ai''  bpin:;  foil,  many  of  wLiib  arr  of 
I  fempormy  1  atiiro,  fmt  tbip.  baa»  bpori 
t  iifflripntly  Croat  to  rrpatp  ^lam-'  bal*- 
1ns  IllflilPIK'C.a, 

I'onfidpiiro  KPpm.s^  to  bo  llm  krrnrtp 
I  Ilf  ibr  situation,  horp\pr.  and  doalo's 
I  ront  n'lP  to  Ipirk  forwarii.  -u  ..oori 
miiiiid..  l>poomo  '..■arop.  to  an  py'ord-'a 
poiiool  of  loHrr  'le  yields  a-  iitIi'c 
,  rtr-p,  Tbir  po|nt  )s  pxempbf'od  'O  a 
j  -t.aipmpnt  i.p'iipd  by  Hansoii  i^vot  1,, 
■tbp  pffrrl  that;  "A\r  arP  Fl'fi  O'l  Ibip 
tl'o  nr'*  at'-l  rorio  of  onr  la*  'bosp 
rrp.ii  poononilc  I'sp'p-.,  an  l  n  it''  fb 
,  tipMard  irpmj  pomes  an  adrir'P  in 
(vt'ijPF.  tfitb  parade'  br-ni*  'riesl- 
mcn|p  arp  .  pai'pp.  AVp  bp’k'.  p  tbiT' 
tilt:  adsani'p  it!  prirps  Is  bri  a  torr. 

f  'linp;-  ,it  .1  |(1|1£  period  of  a r  -'0: 

1  inr|  1-a'nps  ' 

1  rpsh  dlones  ATpIlabIr. 

\ii\-pi-nl.(.'--  oppps  P'ltb  app"(OvtTn- 

,  ; '1 1  oofi  iiOi’i  (^f  np"'  ■  ni'inp,.  I'P- 

Ipjcr)  f.-ir  ins'estpiPPt  tbfoilEb  po\ 

I  indii  T,  ai  and  Vlptoi  ;!  loan  inter 
I '  and  the  usual  cir pora t ion  dit 
|"r  .pinpptp  This  m;'>  ba\e  some 
,  ("p  t  in  rvpanston  of  dpallnis 


Considerable  irterPE>T  ceefers  In  fhei 
ftat.emrnt  from  Ne-»  York  that  Can- 1 
ada  nia>  not  cou«idei'  ana  fajrther  fl- 
nancins  at  this  t.ime.  and  if  this  i? ' 
the,  case  the  Canadian  situation  miii 
haae  another  obstacle  remwed.  Of- 
ficia)  nrird  to  this  effect  is  asraitppt, 
njih  intprcft.  The  Nes<  York  .aivEn- 1 
meut  is  that  some  of  last  iVprif  s  loan 
mill  bp  used  To  pav  off  tJie,  idir  A'lr- 1 
torif  s  not  retired,  as  It  Is  understood  ^ 
that  this  J ldO.000,000  has  not  yet  l>?pp  i 
touched.  This  raonoy  Tvas  obfiinetl; 
in  a  fnvora.blo  market  and  prohobiy; 
could  no+  be  duplitated  at  this  tlme.j 

T.lsted  Market  Ftnn-  I 

In  the  bond  section  of  the  Montreal 
Stock  k^Tchange  this  week  the  Vic¬ 
tory  .and  M  ar  loans  har.  p  reflected  thr 
cencral  market  tendonej  '  with  firm¬ 
ness  in  the  nearer  mfltnr‘it.e.s  ami  '.up 
longer  terms  show  me  less  strengtii 
but  npt  marked  easiness.  Trading  has 
continued  along  fairly  broati  ’iiies 
Ihe  Renc'-als  ha\e  casrd  tn  ,• 
slight  discount  trom  par. 

Trading  In  Canada  Steamsh  n.!-  o'.'-, 
bcntiirps  ba?  eontJnund  in  l|•'odrr■^^^| 
proportlors  at  shglifl'-  below-  S''.  I 
Montreal  T’Hniwa\.s  debertU! es have 
beer  eetiv®  ard  smadv  at  so,  A''aja-I 
.cainacks  finn  Q’uehwj’  Fail'»*n'-s ! 
sligbtla  sofrer  with  a  «ma.llpv  vaif  t 
pty  of  pthnv  ii.iji5e£,  Tnakine  Ibeir  an 
pcsrsncp 


Have  You  Any  Money  in 
the  Bank? 


THTPE  if  ?r  olf)-f j«h!on»d  theory  wljitJj  eoine  people 
»ti!l  f-hne  to — tliat  i  bant  wants  no  dealings  with 
them  iinift.  fbev  havt  ■'  lot'  of  money  '*  Sueh  i«  not 
'bf  caff  w-ith  fhp  bnnk.  von  w)1|  hr  wflcomed  tvliether  you 
kivt  ?t  or  to  dtpo'if  Open  an  account  with  what 

vnij  tee!  volt  ran  'Dart  now  and  add  to  it  regularly  as  “pay 
day'  pomes  atounJ  It  is  a. comforting  feeling  to  know 
that  you  have  seretil  hundred  dollars  put  away  safcl'y  in 
the  bank 


THE  ROYAL  BANK 
OF  CANADA 


Muj.er  «f  Company 


Sio<y  Exrk^f*£^ 

'aadwpy  Vetk 


l?f>  Brt'adwpy 


OFFERING  DAVIES  6's  HOIT,  RENFREW  BONDS  DRASTIC  CURES  FOR 
ON  CANADIAN  MARKET  BEING  OFFERED  AT  PAR  i  CITY’S  FISCAL  ILLS 


Jir,ctir!ti<*«  B'^ncht  fm 

ItiveBimert  'rr  (.arnri 

I3,n  Consera  atn  e  Vlnivni 


Verhv*  Thopi^i;  X  rVi  LliP’tcd 

•■b'l  iia.p  ,a?- oi-  .'if.ii)  .v-.tb  th,-m  nti  = 
4  t'liM'iP  'nv.  I'f  Xrtr  A  ork  and  (  los  (^ 
lap.l,  .(lid  Kis.rl,  Kiiinicnt  X  <onv 
paiv' .  Ilf  .Von  A’lirk  a.nrJ  (  bieip^o,  air 
rnakuic  a  nut  !'''  iifi'''rii'ig  on  the  f'^ar- 
,'iri'an  market*  o'  ir,,”''"  tioo.  M'lViair 
Tl'iviop  I  onrpapr  fm-  ,  «  y,,,,.  ront 


mortc-sEc  •'fi-yp.ar  stnkint:  fund  Apo^t  i,  in-',: 


•'  OUbblir  offoriny  of  thp  per 

■'rnt  fjre*  roori,£.3iP  «i'rkin£  fund 

E'llil  |i(-.nijf,  c;rr(np  X  cf  Holt.  K  pn 

fr'i.'  X~  P'onipant.  l/m.lted,  heme 
made  hr  Harris.  Forbes  fk  t  ompan'. 
Litnlied.  It  par  (I'nii  and  mterect  to 
yn  .'1  li’,;  per  ePTrf.  The  b'md  ■  a’e 
del'd  .A'.icijst  1.  tbpr,  and  are  due 


r.ri't"  '■"lb,  "  '.Viarn  yn  ..1  per  rent. 

fre  ,  «  per  rent  ,  (Jm.-il  ..tucijaf  1,  1b 


RENE-T.  LECLERC 


INr.ORPORATLD 

MOVTWEAJ 

f  SO  .^Ergse*,  74 


fl  hC'i.'Is.  seibci.  \.  '  The  isC.Ui  i'  in  ihe  total  istiUc  of  1 1  hilP  hf.(i, 
icthE  niart.etoi]  f,p  jhe  ]ias’*-  loi  ‘■'i  there  itrc  niji st a nd tIi E  Sgbo.fiOn  The 
■  nti  ir;terft>t  to  y  telfl  abrmt  hi*'-  rti  ...cTje  it  ran.al'ilr  as  a  rho'/o  but  not  lti 
'•'■’t  ■  ^  PP!t  e\(orit  for  sirktnc  turd  on  *1" 

The  I>arier  (  oTipPU'  ai'e  'be  larg  (bav'  nplire,  op  -Vu.iruist  1,  1927.  at 
e=t  pai  lers  of  ho?  pia^d’U'ts  In  the  1,-,,:.  nnd  iutcrpsi.  .anil  nr.  anv  siibse- 
Fiitt-.b  Frupiro  and  the  tonrth  lar.-;  n.,ent  Inter. .et  daje  ,a,t  pren-mims  de- 


ru  rv-Rr.c 

74  Sit.  Fetes  •Streei, 


fFj»r»Vi1raheel  jnoF 


,1  «  r*  r  jt 

II  $1 75,000  I 

(City  of  Verdun,  Oup.  i 

6^0  Cpvippn  RonHs  ^ 

Dated  Due  I 

I  '!  Not,  Wot.  I't.  Ibj-a  f 

I  li  ‘  -  ,  -  -  -  ,  .  - 

I  iji  FriDc.lpal  and  half-yeari  ^ 

I  J  fr.terbst  fist  May  .amt  ’'.o  | 

|t  yi  rembfr)  pavabls  3'  tiie  y. 

b  BarLk  of  Kpohe.lagf!.  Alonl 

jD:  read.  Qt.ie 

!]]|  F^ICE-  1«4  7«  and  lilt.  ?ij 

i!i  ,i;  Yielding  •'>.60^7  Jl 

1  >1  This  Tssiie  has  been  a  p  jj 
1(  a  proved  by  tb®  trefropoltt.an 
|(  (  CommissioD  o'  the  1  .land 
j  ji  of  MoaU'ca’  ,1 

!  AlflEOD.YrtUNGX 

I  Weir  0=1  ll 

t,  Jl  TORONTO  •  MONTDIA.L  , ['■ 

J  ■>- JoPnX‘t  Tt  40fft\tarrAt  St-  w 


TRUST  DEPOSITS  SHOWED 
DECLINE  IN  QUARTER 


rvprtrtrr-'  of  Inni'-  aiiH  nn 

thr  \f»rlh  \in''rir.’^n  *  oTTl?r''iit  Th’Q 

-  i  hic  firs^  Vark'ne  lo  Do 

1  rviTS-Vit  rni  thr  <  r q rl I nn  iiiTtb-Ftu  n 

tlio  |F^c,t  I  Oiivlc  of  yrtaic 

*I'lTr  bond?  r/  *>>0 

t'cfifsc  nf  I.T-vrqr  pol',  l»r*TT‘1?  T^'^iiFt-j 
ir  1**1  I  hv  the  huriFc;  • 

I  imitr.'  l*mi  fto  ra 

'Ifniptjitn  nn  .Iqmj.qr\  I,  l*^'.b 


it'ftiT  nn  fir.qRin^;  of  1  por  rq/*b 

t  Th’t; 

’*•  lI'T'Irs  Fffrrt  tbr  prr-^Fnt' 

b-Ff'  n  f  riTnFlnc  4*»^nTp.qii} 

- 1  nt  T H nun^y  ”  i ,  1  '>2  let ■*  1  p/'* 
'/  *ha  ,ccrT«  ipK*''! pi P^i  In  ?'4*'*  prr  *  *^r''  't'  I 

q,mmjn1  nf  IxtRil-r,  Of  ?"  for 

inp^nv,  n.D'Ht  bond  In  yf’ar 

.  (]  />n  ihf’  ql»n(\'r  Oat*  n#»(l  onrninKs  : 
plant  •Irpr*’’**  <^0Tial 

ir,  i  flTOFc  (inT.npl  iTitorprI  p»n 

Ikl  Ihr  lomH 


rjkniji  I  OAkIDAkinC'  '"■'■’I'''"  nar>’  iieen  laiiid  im  re  , ,^0  aboi\T  hate  net  oarnings 
r  M  niyc  L,U  An  D  Ulf  U  O  I'nin’i""  ""  'amiam  l.ie  yr  (fetr  plant  tir-prer  atior.  wa.s  enual 

-  1r,  i  flTOFC  (inT.Hpl  iTltOTPrl  P»n 

SAFE  INVESTMENT  BRAZIL  federal  loan  . - 

. . .  NOT  FOR  UNIT  ED  STATES  NATIONAL  SURETY  CO. 

n..  v„r,,  c,„  . . .  announces  DIRECTORS 


I  ••^ar.ka''^h‘^AAi«TT  r,qi»DL'Yan 

j  .3-3  pn  attract  r?q,*  1n*s 

I  ]T1  VFTtrrir  nt  31  r-  .i£;ntT  1/>  tb«  ‘  nrU 

j  3tt*ipMrm  ftf  tjir  ptfopln  rjr  ,yj sV -3 bf-  ^bt)T  M' 

1  K-qn  In  3  '‘anip^irp  'PniTmc  t( 

j  TpnuTh  'l.ir*'e  i'.Tti 

I  Mivn  I'Ti.''.  li*;pp»Ti£  T’P'^’tt ’ 


Z'X‘‘l-n1<'lir\F;4ii  Tjni  pir»^in''’n^  Ti'f««. 
nrrr.  .-tqtr*  tho*  tbr  rn’’ni  COeiP* 
n.Yqrd  ;i;;i  ,  jl.  tP'  bii'ff  p'  lfut  iJurinS 
"  nn  h  it  hn8  in  np»- . 

j  rd  .-'ore  In  mpF  TjiHlpt’;  fli'l'i'-  t '** 

|U,rmFrc-  nf  fb#  pr'-.'  lirr>  AbpiiCfl- 

*  tinjjc.  ha\r  bri-.i:  rr  >  ‘  fnr  pT.qn'' 

j  limn'  rbt*?  .-rm^tun'  '»  hi' b  '•qrno^  b^- 

I  nitt  miti)  pA4.vn  fi.-.n-  bpvv- 

I  3\3n?b1c.  Ibjftiiv  ■  tbr-  TJ)b  nf  f  1  I't*! 
j  lo3P  r3*'l'pTini  ■  * 

'•  rhfipr  d*-’  *  U  ''■'Ini  'TiaPJ 

jqflvqnbne't  3..  '^■lErh  •  Y'ns-:? 

}  in-'  osnv.mn.  ■‘  ■iri'j  ibr  ri*=*!Pi»^T' 
j  '  that  T  fr-'  .-.-.'•f it'.Aii*  \xi['  a 


C.C 

»  ‘  i?! 

‘.irii  Ibr 
Ir'jATl’*  tl-nv..- 
ll  -Tn-  inrn 


Ti  <=*!Pi»^r' 


\-nvv  g'rn‘'r;^t  ,  oil  ■fg>*  incnv  frnn'  c-TI 

parte  t.f  ;  lu-  pn.  u->r 

nbviD  ic  rT'«=iOV‘h  t  h.^  -'f-rnir 

|ir,qtJoP®  m«»c*  11-  *)<'!’ d’pi  '■•* 

i  y; t  Icftct  rn'tih"'  -  cq' 


%  itlf-rl  1>»r  ITo  a  1 ' .  • 
n.ft  itT  .'H't  for  f  'f  •  t  'if 
I  '<■  p  t  ■  W  r  .1*  '  ;  n!  r.v  1 
l-rrn  :  „ 

T'.u  '<p)T.3..:;:4i-‘m'  ; 

*  VidnpllT  rnb  1  .•  \i  . 

(  va\  z^'‘^  '■rnm*  r  ’  ,f  -P' 

Y  h  'h  I 

nj' fiuvpfiV  at  r  1  •  tjr  .In* 
Sr  pt  nv’ brj-  a  b‘  'it  vi 
n>l  t*x  rh.lT  ^nr  i  i  A  .  p  £“ 
n  ''I  p\hibiC^'t’  .T '-.d  1" 
?itntnTnrnt  ma  •  br 

th.3*  fr-drvdl  r-'-'in-'i 

C'lJR'ap'^r'r'  |7  •-»  >]*'  1;;1 

ipnp  nr  -^tit  r.f  :b* 
ip-  Tim  rf'VfO  T 

rntTTp.a.li^  bq*-  bnr-i.  .'4  w 

fopt-q.f 

trfldo  00P‘»PTi^?‘''’P'^*' 


i  VpnnunL  t'i'I'.'i't  is  .11]R3  madf:  of  Th( 
*■» :  pr  .V  *  qp.oIiMn  boafti  of  iliroi'tois  of 
o-  Jlin  Nifinf-n’  .siirots-  C'omT*Bn>  ot  Now 
b.-  .fill.  Mbich  Pill  sTipr'rMso  i.be  ooni- 
b-  I'lnv-'s  qoijvil  nf  jp  Ibj?  no5jntr\  'It 
•ft  piRdp  TIP  f.f  thp  follr>-wiT),e .  rK-nerai 
r  ViPbDi*  iAimr.  Hop.  naou)  nan* 

■  diivapd.  !?  r  YlortiniDv  Pan.n:  Di .  'V'’ 
if],  f.  Alrr^P*s.3l'^ .  Tohn  }kO?.s,  Hon. 
lo  <**-  ^^^Nstfr.  Hod.  .1.  M. 

.V,  whil*'  ?PiitTi  i?  pnP 


.  y,  'n  fPf]  A1  f  T^T)  .s  3 1 .  .lohp  HO?.S, 

,--m  .•.■■'■onuHriE  to  I-"'-nP  Mehstfr.  HOD.  .1.  M. 

I  larj,  imp  'len.  while  riarenc*  F  ?mith  is' 

.I.Tiejri,,  reporte.i  ac”-H:  d'rr-tpr  for  l.liP  IViiaininT! 

Z  V  II  ^rrl  -tiM'n-.cr  '  '  — — 

,ira  ih.aiEer  .M.iiii-  finni  rrrirn  PK|'S(  OTT  RE.1I  r  T>,D  I 

"•  yy’  ,mds  vor  m  ,  ovd  mn. ! 

nf<^rprnt  mp  •  r<  br  tnUri-  f.i  mr-q.)  i 

,1*  federal  Ell  'ie,.,eni  ..III  not  'I  ov  p  of  Crm  oft  i  onsidered  i 

sa’anteo  n  .-I  I;:ietrn  loan  nor  teiiflers  fni  tile  ^ei  opd  Ume  OU  .an! 

inn -eiT  ari''  '''t  '1'*  la'i'  lo.'.n  perpi  iiir.ije  of  A'ln  (iiin  ..12  be  I  cent,  20-1 
E  the  repo  I  yi:-'  -ni  Nnierban  pf.jr  sinking  fund  bond,',  and  for  a| 
'tnp.a.lli  ha--  bae-v  .'tnardeij  It  i  n,i  ,  rind  time  rr- ierted  a  )!  bid'.  Hwa? 
sllwa’  roru-a  f  -ia.  aipo  I  a’l  0,1  1m  wo,.V  •  auo  that  Hm  f.-irmer 

ade  o'tmmisrp'r'i*'  tenders  weFfi  declared  unaccr-pt'able. 

-  -  —  —  —  ar  l  it  is  Ipterosiing  ,o  note  or  this 

VI  iltIO  PEI  ID  oeca'ior  the  bid  ra'  le  ‘avorable. 

l  y  I  FYIi  I  I'it  if  '1  tiT!,  fh'’  ‘  't*  'Tt'’-  tn  the  basis  of 

the  blgb  Idd  being  go  rer  cert. 
Toriir tei  —  The  Oii'ar  o  Govei rr'ient  n-hcress  lar  the  former  orrasion  the 

s  dee'iieii  to  tfelou  i''3inmor  pr.se  i-ost  wrenjlci  approximate  f.9  pey  pent 


VOaTRI  ‘t  I  k'''r  IlM'iii  ' 

l.'f  .in  i  1  M.  s  i  I  I  RIMIDR.  (»V1  illio  ni  tUH.*'  ID 


Ihe  t.'wp  o'  Mmilre.rl  Fasl  b.as 
rciecie(i  -.I  bid-  cr  an  I.  .je  ei-  .A2?U1.. 

0(111  h  I-I.-.I  ernt  ,  |ri-;''ar  'irklDC  tund  .  )13-  rj 
hoc').'  Ii  repi(tie.1  tha'  tho-o  ,j,,p  3 

hop  '  s  r  ;  I  e.  ,;!r!e('  hee;-)  S(i1d  h)  1b“  rwtoh 


lo'A  fainmon  pi  ,a 


•N,ronto,  ■-  Tpt_si  deppsitr  of 

Ontario  U'gJl'  and  Truft  romiianP"  ..ront.cai  'fr-ropo’itan  .-(,n,mise.lon 
for  the  nuaiter  rmilr?  rvptemlier  ^  .ip'„inE  fnnd  ,nvr;-tu..  m. 

f5(H,b  abov  a  d£.(;  rease  ar  comiiared  i  _ _ _  _  _  _ 

-inth  the  previous  three  m.optbs.  a'  j  ['in,  ,b  MI  M  IM'Ti!  1!  I 

.erdins  to  thp  OUaFerly  .Mr.lemri.i  ;  SMORf/lD  SMA I  I,  I'i.M  E, 


mmise-iou  np.,i''Tte 


has  r]cr-'Ur]  to  t'odo'A  flin 
tice  a.nd  extend  Is  f|ae.a’ 
Oftohei  Itl  to  Vervemb'w  ]S 


u  jep.ier'  are  again  called  pp  to  bo- 


<  erding  tjj  thp  OUaFerly  .'-Ir..le-:pri.i 
Just  if  sued. 

The  figures  Cor  the  Pfrl'id  ur'Irr 
review  were  S:;4  h.ioi,  ,1.  coTnpaiTd 
■with  '5.?.'"' t for  the  ;iiree  montbs 
sindlDg  .Tu’ie  r.iitji  P  aph  op  liaip'i 
in  bank  v«e  rliglitiy  lorn  at  '2.S'M'.- 
9?5.  aeiipst  ?J..9'l.lh.^.  Imeitmrnts 
in  Dominion  or  E'rovjpeiai  hop  's 
♦otal  ST. 997.1211.  rnmpared  w-ltjj  .'S  - 


Irnders  a-p  hetpE  er-lle.-' 
.-Piofl  P.  f(."  a"  Iv.  ue  !'■ 

1]..  .-'palif  eif  Mostburt 
O”  nt.  .  Ilf  I.  pe .  ,-r ),  ■ 


■rrstii"  nl .  ;3:r]  to  i,e  in.abilitv  to  hr.  urr  ,i  nijn- 

- -  f^,.  3  ,  qhirjo,  meptin.,'  t  'i  hp  ll 

W'.ITi!  1!  I  ■••.'aiiir'  T-aeiapts  nitpht  he 

VAUI  I,  |C.M  E,  p.,-„rrl. 

r  (it  :-Hj..=;o  I  (if  hahpsTEU' 

bum.  I  omr-'on  H\U1M;nD\E>  OVEEn 

4  -  't.a  1  ’ll '  T ; 


rvniA  TO  BORROM  E  iWlOOJtOO 
TO  improve:  TITI  RUI.H04DS 


>\  1 1(  7 <tA\  \hjnr 

El  A‘  l,l>  S'd  A  I  I  ivkl  E. 


i:eed  l.ondon  The  prospenus  has  iust 

- - - -  been  issued  for  a  rp.v  loan  by  the  j 

X  Of  nixTotTfiTi  Govrrrmenl  of  India  for  4  20.<iOO.fion.  , 

DI  HAMIbfEU  0,5  pp).  cent,  at  85.  redrcmable  at  j 

MAUIM.  nOVE>  OITTR  p^y  i^gy  1955,  T he  proceeds 
The  Ti'wn  of  Hampfcpd  has  dc'"  are  to  be  utillr.od  for  imploding  the 
to  'ssue  iti«.r,  r.iin  of  g  ppr  oer.!.  I  Indian  railways  and  for  genera!  pur- 
'tlds.  posrs.  I 


ftctoiia.— H  was  recently  pointed, 
that  the  I'liv  of  A’tctona  wopio  | 
endeavor  to  adopt  t-br  FriLmonion  (i-i 
rands,!  plan  H(vtv  rtcr.Ksa.rv  this  isl 
for  the  dty  is  vr.  ealef  'n  a  atatf-, 
ment  by  .4.  r  Huircrfelt  cm  V'irto-| 
via 's  civic  finarc  .t1  status  He  s-a:(h 
the  people  TTi're  i  eaponsiblr  for  the  j 
situation  and  t.bei  pui.it  faoe  it.  In.  • 
debtednesp  wprk«  out  at  fr.Sfi  p.-ri 
capltfl  jABSoss.mcni  value  is.  ?fi5.-| 
OOfi.iiiu'i  and  stand'us  .lebt  te  u  •  pcr| 
cent  over  total  taxable  laliic  He  I 
said  the  only  rcmrdx  t'  lo  a.dop'  ibe 
commission  fonn  of  Eu.cmnit  n'  ltv| 
advocated  dividing  the  r!t>  mt  i  onesj 
for  tJtxaUon  purposes  lie  also  ad  ; 
vocated  gc neral  tave  for  pub'.i  ser  , 
x-!c(H<.  such  as  fioliee.  firf.  etc  H..j 
would  abolish  proxincia)  and  prison- 
a1  pi-rpeF,''  tax  tocelbor  v-ith  1ircni;,.j 
fees  and  subst  rule  a  rtx  ic  inc.ip-ioi 
tav.  Hr  would  aloo  impose  a  habt-j 
,  tation  tav  nbicb  would  rover  the  Vl3- 
j  itor  using  the  city’s  sen  ire* 

ONTA^D  BUYING^B^CK 
succession  ISSUES 

I  Toronto.  The  Ontario  Promncial  | 
Treasurer.  Hon.  IVler  Smith,  has; 
j  comp'p-ted  an  arrangement  to  buy' 
'lack  .$]  .oiiO.'iOu  of  .surresElon  free, 
i  bonds  from  the  estate  ot  the  late  Ft' 
I  John  F.aton.  It  is  said  that  Sir  .lohn,' 
i  hiixing  pre.vioiisij  discussed  this  mat-; 
|l?i-  w-itb  the  Government,  wes  untie  I 
I  in  favor  of  the  procedure  and  so  ex- j 
1  presxsed  bim.self  a  short  lime  before! 
'  ills  death.  The  preaent  Government- 
iJia.s  apparently  been  etirnuiatfd  I'y  j 
this  development,  and  will  malr  te-j 
new-ed  efforts  li>  get  back  om.  uiorr 
'if  t.liejje  bonds  nf  wbich  tlu  ic  3^0 
some  ,t I r..nuP.000  cnitslard'iir 

Some  years  ago  the  <  .  c  <  nuirnt , 
raised  a  big  biau  b>  i';  'tm  a  large; 
Id'u’k  of  these  bonds  I'hr  nretrnt' 
Government  has  been  consianHy  en-j 
deavoring  to  buy  them  ba'  8  This  isj 
a  difficult  ta-sk  bocair.  v  .  cit]i y  lioVl- ! 
pr.=  pass  them  alone  m  '('ncficlnrlns.  i 
the  more  readil.v  hv/;,.|C(.  thev  .io  not  | 
ha' e  to  pay  sur.'^  b"ii  .luties 

MT<  H  GOT/P  H  Till  VOR 

RTPEMEnoh  OT  >dtt;s.^ 

Total  gold  holdin?-:  by  the  Minister' 
of  Finance  on  September  90.  aiaouut-' 
od  to  $94,fi40..v."(2  this  eing  asi 
against  rtomIm'Tii  note.*  outitandlng  I 
and  as  gold  rescr'.'e  on  savinss  banks ' 
deixosits.  as  follows  , 

Gold  held  by  Finau"'  Min¬ 
ister,  Sept  9h  .  .  J34,649  552 ! 

Frold  res.  of  10  pc  on  sar.  i 

banka  deposits  .  3,21.9.143! 

Gold  held  for  mdempt  of  i 

rtomlnloD  notes  $91,427,409  i 

Dominion  n/Jbes  ontstaadr  I 

ing  against  dopostts  of  j 

approved  socurtties  .  $E12,fHTi,74.3 


’VToiitvml  OBio- 


iTiisr'llsD  RnlltHng 
IWI  bt.  .Iijines  St. 


relophoHP 

Main  (H40H.1 


p,,c.l  fii-i,.(j,'/  :;,i'  -1  .•vcIk’w  A'rv  ]'c,-t  .jcf 


84  4. ■5"2.  ''.bile  fintano  'ii!nicip,-(i  <jr.  ^  'i  n'  rioxr-:-.  (mi.  bi.m-!' 

bentures  held  'tood  ut  1 4 'iT" i "i.  ■  a.u’ouni in;  ' "  2- !'<  a rl ii g  lilt*  ITS t 


cOEDPerril  v.  ltb  .X  4  222  2-u‘t  Oc-,nqn*‘I  ,-,1  g  I'ti"  .  .  ,in/l 
loan'  v'crc  X4S(ii'1tP_  ‘Oinpi-rinc  vit^  c'TiUal  n-'a  i  u'Ut.- 
8602,13".  Tot,;i  eppb  a.nd  se'tiMties  c-d  to  tja-i-.iimv,  <  |;i 
and  loans  amounted  i,p  ,t  1 7 'ii  T,.''''..  bu:  cif  ’n" 
as  against  .'-i 7.23".-t7 1  'utr  |,  ,i  -i-ri-r 

The  Dcrf  ■  ntPEo  .y  the  tr.i.a  .if  ii  ,  rr'.  ;  to; 

cash,  securities  ,  nr)  b,.,,!  ■  • p  .  "..i-'r-  X 

sits  wss  47  g;,  ( r,n-ip.:^rr,]  wv  ii  1 7  ,  xr,,-!,,..  ,  \I;,ci,.-) 

for  Hie.  pre-iouc  rirvirxj.  -.  i 
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4  4J  f,t|}  n 


PRICE  FLUCTUATIONS  OF  BANKS  AND  BONDS 

BANK  STOCKS  i 

This  table  shows  the  high  sr  d  low  rr'ee.s  of  hank  stocks,  with  sales  and  last  bid  duotationaup  to  Thursday  of  this  week  1 1 
I  Friday  Saturday  ,  Moniiay  i  Tuesday  i  Wednesday  .  Thursday  M 


Edmonton, 

•he  e-iptt;(|  dl  lb.  rioxmie  cl 
Alberlu.  niir  nf  the  ,  liiof  dloirl 
buHng  centre-.,  (if  \\  eat.  Ill  '  :.(ii 

ada  an,(l  fh‘-  gatpwav  to  ||v 
voi-x  rich  terriinrlfF  of  tic 
Peace  River  Dt.=friet,  Is  aeFui- 
ed  of  Fteadv  growth  and  pros 
psriF 

Its  Bonds  will  msko  von  a  'ui- 
jn-.-estmeDt  .Sen'5  feiT  OU'  I''  ' 
of  various  maturtflep. 

PH(-ea  ■».<»  to  iffk  .r,i 
to  yield  /iO 

H.B.  Robinson  &  Co. 

l.ini-itt-d 

TJfVBSTAU-.ari  KAJIKKFA 

iMjf)  St.  Janies  St.,  Montreal. 


WANTED 

loiiiig  inan  of  fair  ediic.'itieii,  coo.i 
ip  pea  I'll  net’,  accurate  stt-nnuriHilier 
hihI  f.jpi'i,  tii  aibnpt  liinisclf  to 
I'inaiicial  and  sfat Ul leal  uett'.i'api  r 
work.  ■'Iii'l  li.avc  read,4  cra'P  "I 
current  bii'ine^s  affuir-.  R<»l 

opp'irbiiiil  I  I'lir  ♦rorkci-, 

'pply  ; 

Ho\  319,  l-'inaiiHal  riiiu-'. 


OPPORTUNITY 

off^s  n  paftcvr-hifi  »«i  U**  bitsinems  ♦o 
p#?rHf»n  trlu*  tail  ^'Lfl.CMM*  fush 

Airplv^  avAF'-t*.  9  wHb 

ft  prop<*sIl»rtn  fh'i*  uiM  ►♦RV'tl 
tlon  will  be  mbmiU^d  ♦«  loWj'Kffd  p»*r- 
s*»n.  l/»  fir»t  iff't iiijEfi  U\ 

I^IH,  nu,in''l«»  Tmi*'*! 


GOVERNMENT 

and 

MUNICIPAL  BONDS 

Ofculfjr  upon  rtiquest 

.MacKay  ^  iVIaoKay 

I  .f.B  m  IlIUNH  •  10H4)VT0 


BJF/nvrx(.  ri{DPObiE<i.  IO 
SELL  LKiM,  I Pos  \  bi  A  :  i  uox 

The“.aT:in?|  T (-.j? t  i '/.ny,,-,  n  ,  ) 

!t©d  G  nr^raie.-;  to  rr.ci-,-c  im,-  '  i 
o'flcjek  noon,  b  -'en-ibd.  'If.  a,  'lo-n'. 
r®s2.  P''Opor-s’x  •">  .'e’l  tier  i-rrit 

CPESoliiialrd  'A-eirtgage  Ronrlf.  of 
Dernl5-.^n  Tron  4.  -gteel  rr,r..raar, 
T  (l-m-i-ra.l  due  ~  e  nt  en*  iie  r  Tils'*.  P'njc 

wfll  be  -pu  r  r'l  a  '  e/i  b--  nfr-r*  ef  ap. 

ptrexims '.c-.la'  -'i'  paid  b'"  ibe  r.^ru- 

pani'  tfi  t.he  Tt'  -'r.-^e  epy  thir  pumo'.! 

of*  einklns  fund  'i  aee,-.rd»n-.r  ,*h 
file  tern'xs  of  the  ''ircc-  ■'  'FFt,  f.'.e- 
CHted  J-jTie  1,  V'lY 

Lsch  offi(rer  V'iy  be  deen-c-J  to  in. 

dude  accrueii  inic-;'e:-1  an<l  to  frjf 
tlse  whole,  or  un"  part  .-.f  tt--  amrnint 
tiered,  at  the  -at-i  'Vie.-ifirr;  hi  'hci 

offer. 


I  V  I  A  RX  IlHMt  {..xl  A  V 
EDI  I  HI  111  THA.'HSIO  HOEf^'^. 

inirrar-  H  .1  H'rkett  X  'i'-Onipanv 
'  (I'll  fri)  ov ’n.-  I'lon-']  p'jreha?e.= 
If-  I  "  of  \  ’!!>';''r  ■\]i''  f. C,  per 

■ — b'-ib  lalrcan'' 

T-i'i  n  i-'f  ,'teftler.  .A  I' 3  I  ,  iiOfi  7 

per  .'rr.'  '  '--'ireia  Irnani 

rntec  gri'oo;  LiU'ir.et,  .Xlt.a  :  .  C'-  .'i 

r  per  ernt  i-.r-rtabiirr* 

i-iiTv'l'  '-'■'0;  rM'.i  '."I  "Tan  til,- 
(■  .xn  r  "e  '  '  r  -  1  '.n.' 1 3 Iriren' 

r  H  MT  .U  1.1  11  •  lid 

ADR  HIHV  cx  'i  lA  PD*-DS. 

The  Toi'li  ■'  '  "3  u.gua' .  Q_.r  .  !  = 

calling  for  lepoev-.  r,;-  ;jll  .-:-Ue  cjf 
■>(  i  .  xU  h'^-nci?. 

tjirco  ro  l^r  "rre-i  vF.fJ  ipp  IfY 

bpr  14. 


TViion  !da.got4it,li  roYDb  arf 

K_^1U«1I  II  11^1^4  llllipoliy  .  BEIVi.  TFM'EPFI*  EPDV.j 

I  TPUSTTES._^EGV10RS 

/  TTTO  I  T)  ^  of 

I  Depoar^  '  V4  or  ar  r.f  j 

t  fO  LOVDO.'-e, aj  .  I  U  jkt  fc'*  'v^ar  Vrord^ 


ComTTi^r*'® 

\1  rc»^  I 
Kftva  I't’Vftia 
PvO-al 
Union 


TfST'snt^ 

Can  (■'or.  Rubber 
Can  bream.  £'eb= 

("'■jar  Rapids 

pr.rninion  Textile  a 

pr, minion  M  gr  Loan  19?' 

Pe  1091 

Do  .  19  -7 

Tetornational  Coal 
Mon^  L  H  &  P. 
Mor.trea’  Tram.  Debs 
Quebec  Ry  .  . 

\Va;,'azan'.ack  . 

IS'abasso  Cotton.  .... 
Yjetorx-  Tyoan  1922  .... 

Do.  192-3  ... 

Do  1924  ... 

Do.  1927  ... 

Do.  1933 

D''!  19.34 

Do,  19.37 

Rcrcn  nl  1’492 


1  High 

l.-Ow 

High  1 

l.o-w.- 

High  1 

Low  1 

is: 

ISf'.  U,' 

187 

,  Ikfib-J 

,187 

136H 

■y''d 

-34 

234 

j  232 

2331^2 
254 ’  -2 

233  Ha 
?54  4, 

?0ft  1  Vj 

I  ?rtn  i. 

boni,  190  1,^ 

200!  - 

'’00  V^i 

136  136  • 


179  Hi  179H-; 


BOND  PRICES 


'li  40  98,36 

9S  49  9S  2.5-  98  40  '•‘8 

9?  9fi  99  90,  99 


. 

80 

80 

94*4 

••••  ' 

.... 

94  H'.  ... 

...: 

941/b  ! 

98  36 

96'35 

98  36  1 

99  60 

99  60 

99  95 

99  95 

99  76 
98 

93 

99  75  99  86 
98 

93 

99  76  j 
93  1 

80 

97>/i 

80 

80 

79Haj 

76 

76 

76 

"oHe'i . 

82 

. 

82^4 

82 

82  . 

. I 

.  1 

100  00  100  00  100  00,100.00  99  90  99  90  100 . 06ll0002  TOO. 021100  02  .  100.00 

99  .35i  99  -35'  99  70  »9.35  99  60  99  60,  99.661  99.301  99  60,  99.85  99  40  . 

100  95.100  801100  96:100. 86il00  70:100.70:  1  ..  ! 

102  rn-fO^  00  103  10  102  00  103  00,103  00,103  00,102  90|103  00  102  66il03  00 

100  20  100  20  100  55  lOP  20'l0O  30  IPO  30  100  40;i00  20100  15'l00  151100  40' 

10.5  00  104  00  105  00  104  801105  00,104  96  104  95.104  9W104  80  104  75jl04  86  104  70 1 

100  00  too  OOIQO  00  90  9.5  100  fiO'lOO  no  ..  !  99  90  99  90|  99, 90i 

'  1  I  I  1  1  1  i  t  i  I .  ' 


rownshlp  of  Segrboro 

.'yl/T.f';:  BntidB 
D'k-  Drcr  mVjpr  1923  *o  !9_'9 

TownsAip  ot  Ngpggn 

•''Vo%  Bonds 

Due  \ug'jst  19?3  to  194'’ 

Town  of  Leamiiigton 

f»%  Bonds 

Due  September  1923  to  1942 
AT 

ATTPACTTVa 

PRICES 

U'rfi>  for  pttH’f^tlnrfi 

RxA  ,r>  AT. Y  An  Co. 

Bx  w»  ejF  TOROpe-Po  BnTI.DT!»»» 
TOROMTO 


lEc  oiA'H  ond  offer 

.$100,000 

Clily  of 

THREE  RIVERS 

'Owebf‘c'1 

5  V%  % 

BONDS 

nviR  Nerv,  1047 

Ptir^  Par 

(AnrJ  Ac.cru<*rl  Jntrrpfit 

\lfn*e  to  Hay  foi  out  Bond 
Oflevinp  List,  Cl  1. 

STERLING  BOND 
CORPORATION 

E-miTEB 

1,36  Sf,  .Inntex  Stiwd,  Afoutrea.l, 

147  3Toiint»li»  Eflll,  UuelMie.. 


/1H[7ER5^M 

R0BIH56M 

T\nd 

^rsi^PAHV 

INMr^TMLMT 

Bt^NKER5 

I'l  K1N6  3T. 
I^lP^YNTA 


SECURITY-THFN  PROFIT 

^lofwarch  Morltfas^  A  In-reftt- 
mrutft.  I  hi^h- 

r*f  rrqiitr^m^nf ft  of  fho  Invot^.or 
n%  roBiirilft  sefoty-  and  rrtfnrns. 
t'lill  pnrfiralara  sladl^f 
fumlahod. 

A.  AiNGUS  WACDONALD  &C0. 

f  E  R.  BLDG  TOMATTo 


^  Cumulative 

ftC  Redeemable 

C#  / U  Prefiprfied  SHaiies 

Dominion  Combing  NiJIs 

LIMITED 

IFfPe  fftr  partiottlats 

DOMINION  DEVELOPMENT 
rORPORATlON  Umited 

805-813  C.P.R.  Building 
rORONTO 

m  ItebogBldl  ,  lt04  TruuyerUfea  Bldg.- 
fJtiAwt,  Odu  Maatreal,  Qoe. 


Hr*  R  ivoco  Co..  BoniOaaTan,  MemexA!. 


THE  FINANCIAL  TIMES.  MONTREAL,  NOVEMBER  4,  1922. 


CHEMICAL  YEAR 
INFLUENCED  BY 
PRICE  DECLINE 


*!*  s|NEW  BUILDING 
'""""",’""”"13,  AGAIN  ACTIVE 

INPASTMONTH 


Twin  CU.ly  Rapid  Transit  Com-j 
rrany  <?arn1nps  for  t.h»*  month  of  Spp-[ 
tP.mber  inako  a  notable  showing,  i 
Tota.l  npt  Income  for  the  month,  after  ' 
taking  care  of  aJl  operating  erpenaer,  j 
taxes,  and  fixed  charges  .smonnfi.'d 
to  $122,?S?>,  as  compared  with  onlrl 
G?!4,587  in  the  same  month  of  last 
year. 

The  showings  of  this  road,  month 
by  month,  for  some  time  paat  have 
been  noteworthy  examples  of  a  busi- 
ne.ss  recovery  of  no  mean  proportions 
for  the  organization. 

September  flgure.s  compare  with 
the  same  month  a  .vear  ago,  as  tol- 
loT^'s : 


1 

1P'2? 

Sppf.  1»2I.  ! 

'  TcfAl  H.  n.  op<»i. 

,  in- 

1 

como . 

$1.l04,qjS 

1  Total  n.  y\.  pxp. 

#and 

'  . 

88^, sn 

&8S.950 

i‘M'<-7ating  inronip 

.  2io,r».v2 

120. 1?8 

Nrtn  op^rat.  inroni' 

.  2.70rt 

4,5an 

inrorn*'  .  . 

.  2t5.::ft7 

124,637 

1  Funded  df'bt  iuU, 

rtc. 

fii.or.s 

1 

w. 

t  inroD.o  . .  , , 

.*  122,3>t» 

$  S1.;S8T  j 

FINE  SEPTEMBER  NET 
RESULT  N.S.  TRAMS 

Earnings  of  .Nova  Scotia  Tramways 
&'  Power  Company,  I/im1t.fd,  for  the 
month  of  Seplemher  and  nine  months 
to  date,  witi'  comparative  1021  fig¬ 
ures.  are  as  follows: 

Month  of  Pfpt^Tnler 


*  Ki 


Deficit  of  $624,088  Reported  in 
Period  to  March  3 1  After  Lost 
on  Year  of  $762,368^ — Grow* 
ing  Competition  From  Europe 
— Inventories  Written  Down 
and  Outlook  Improves. 

Toronto. — The  eleventh  annual  re¬ 
port  of  the  Standard  Cbemif.nl  Co., 

Limited,  for  the  12  months  ending 
March  111.  reflects  the  depression  that, 
marked  the  chemical  biisinesa  dur¬ 
ing  the  past  .year.  The  report  shows 
a  deficit  of  ?i621,0S8.  A  working 
profit  was  shown  amounting  in  .$2(i.- 
Rfil.  but  after  prov'ldlng  for  decline  in 
Inventor.v  valties,  reserve  for  depre- 
ciation,  interest,  on  ouustanding  de- 
henfuros,  interest  on  bank  loans,  etc,,  | 
the  surplus  of  .March  .21,  1921,  was  | 
wiped  out  and  the  above  deficit  I 
shown. 

Profits  for  operations,  which  stood  ' 
at  ?20.8fil.  f’omi»ared  wiili  ^o4«.'\27.  a  j 
jear  ago.  Deductions  were  .$783.22!i. ' 
as  compared  with  $.=>07,292,  The 

loss  for  the  year  of  *762,2158  com¬ 
pares  with  .$166,967. 

'  urront  assets  are  given  at  $1,121,! 

622.  against  .81.9.12.06,').  i  iirrcnt  lia 
biilties  of  .$681,186  coriipare  with  ' 

.$',06,322  Inventories  are.  given  at 
;51,11 1,6.69  n.s  .against  .$1,616,81  1.  'Idlal 
assets  arc  $6,732,670.  wlicreas  a  year  ' 
a  VO  llicy  were  .$6.880,18,6. 

Prices  Had  Itpcline. 

Prices  again  decliner]  during  the 
year,  according  to  President  David 
Gilmour.  who  stated  that  the  cx-  I 
change  sifoaDon  in  Kiirope  had  en-  | 
ablcd  aicnhollc  and  acetic  products 
to  come  into  the  market  at  extremely  ! 
low  price:*,  while  in  tlie  I'nitcd  States  ! 
the  large  stocl  .s  of  w  ood  products  I 
held  a  year  aso  are  almost  as  great 
to-day.  Measures  have  licen  taken 

to  meet  conditions  likely  to  prevail  '  rniSn"* . »  ,",iv6»r> 

for  the  next  fear  by  writing  down  '’’ase*  .  . . ^ _ 

the  value  of  inventories  r)f  ctirdwood,  :  eamir.rp  . Y  '.vig.sif 

finished  and  partly  finished  itroducta,  !  fiioiest,  rt.-  .  i.w.v.s 

coal  and  stores,  bringing  them  to  a  '  7“  7r’27‘,-, 

Jpvel  which  II  is  expected  they  will'  *“ . ^ _ ’..‘.'LJ 

realize  under  present  market  out-  f>  operating  i»  jo’.*'!  «:>«: 

look.  The  total  rediiclion  applied 
to  these  inventory  values,  amounted  ' 
to  $221,322.  I’*’  observed  that,  through 

II  is  not  considered  advi.sable  that  1  reduction  in  operating  expenses,  the 

1bi  .adverse,  circumstances  of  ihe  past  I  foni|>any  is  able  to  show  a  snirpiiis 

year  should  iiilerruiit  addition.s  to  I  iar  the  nin'e  months,  available  for  rc- 
depreciatiori  reserve.  This  amount  ■  eervB.s.  replacements  and  dividends, 
lia-s  been  increa.sed  by  .$191,861.  Bank!  of  $77,366,  in  marked  contrast  to  the 
loans,  interest  and  discounts  amount-  j  deficit  of  $68,109  shown  for  the  cor¬ 
ed  lo  $23,627,  and  inters, st  on  de-  resixmding  period  of  last  year, 
hriitures  to  $14,426. 

Hoard  Re.elertcd. 

At  the  annual  meeting  direclnrs 
were  re-elected.  President  Gilmour  ' 
was  more,  optimistic  in  regard  to  the  : 
outlook.  He  staled  that  the  wood  : 
chfinlcal  industry  has  shown  distinct  > 
signs  of  Improvement,  both  as  rc- 


October  Construction  Activity 
Strongly  Maintained  —  New 
Contracts  Only  Slightly  Lower 
Than  in  September  —  Condi* 
tions  Have  Created  Price 
Strength. 


THEATRE  PROFIT 
HAD  REDUCTION 


Babson  Hopeful  on  Industry 
and  Bullish  on  Securities; 

Boom  for  Suburban  Property 


the  Toronto  Barsau  of  The 
FInanelal  Times.) 


Toronto.— Tho  second  annual  re.  i 
port  of  Eastern  Theatres,  Limited,'  (From 
operating  Paritages.  Toronto,  shows! 

this  companv  were  able  to  earn  pre-j  .....  ^ 

forred  dhddends.  allow  for  doprecla- :  ju 

tlon  and  still  btwe  a  balance  to  add  to 

Net  earnings  for  W’lb,  Roger  M*.  Babson,  etatietl- 


Diiring  October,  construction  con¬ 
tracts  awTirded  in  Canada,  according 
to  .MacLean  Building  Reports,  Limi¬ 
ted,  amoiinteri  to  $24,270,300,  com¬ 
pared  with  129,313,500  In  September. 
Tlesidential  building  accounted  for 
26.2  per  cent,  of  the  October  total 
and  amounted  to  $8,794,600.  Busi¬ 
ness  builillng  amoiiiwed  to  $6,tH55,000 
or  25  per  cent;  industrial  building 
)00  or  13.2  per  cent;  public 
works  and  utilities  $6,189,200  or  25.5 
per  cent.  The  value  or  contemplated 
new  work  reported  during  October 
was  $16,928,300. 

Detailed  Figure*. 

The  for  the  dlfffr'‘nt  pr<"  in 


!  cian,  sueceeded  in  shedding  a  few 
raya  of  hopeful  light  upon  business 
conditions  as  they  are  likely  to  de- 

Aftor  .$4,883  i 

■  oven  the  next  year.  MTiilc  he  did  not 

predict  the  ushering  in  of  a  period  of  ,  ... 

great  prosperity.  L  made  It  clear 


surplus  account 
the  year  ended  August  26.  before  pro- ; 
vldlng  for  inconte  tax,  amotinted  to 
$96,919,  compared  with  $141,415  the! 
previous  year, 
tax,  and  $18,417  depreciation,  net 
prof4ts  were  $42,619.  This  coii'.pares 
with  $160,278  last  jear.  With  the  bal¬ 
ance  forward  from  1921  of  $24,795, 
the  company  had  available  for  dis¬ 
tribution  $68,414.  From  this  dividends 
of  $45,000  were  paid  and  $2,576  hflt- 
ance  of  organization  expenses  writ¬ 
ten  off,  leaving  surplus  account  at 
$30,837  against  $24,795  a  year  ago.  j 
Balance  sheet  abows  reduction 
current  liabilities  from  $278,563  to 
$228,856,  and  quick  assets  from  $32  - 
269  to  $26,522.  This  leaves  excess  of 
current  liabilities  over  quick  a.ssets 
■at  $202,334  against  $248,041  a  year  ago. 
Mortgages  show  a  slight  decrease 
from  $158,458  to  $156,4.68 


and  reserves  built  up.  Money  is 
bound  to  be  cheaper  di.  -^ng  the  next 
twTo  years.  That  me  xtension  of 
building  operatlono  a..-,  further  de¬ 
velopment  of  industry  in  all  its 
branches.  .Mr.  Babeon  believes  that 
there  is  going  to  be  a  distinct  revolu¬ 
tion  in  living  conditions  of  peoples  In 
all  larger  centres  of  population  in 
the  next  ten  years.  The  advent  of 
the  automobile,  which  is  becoming 
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art  as  folld'V'fl 


Ontario . 

QYieb«>r . 

AIbCitM. . 
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HAS  LITTLE  DOUBT  OF 
BRAZILIAN  TR.  DIVIDEND 


Toionto.  M'hile  he  Is  unable  to 
giye  an.\  definite  assurance  as  to 
surds  volume  and  prices,  during  the  j  w-htdlier  the  dividend  of  the  Brar.ii'm 
past,  few  weeks.  Tlie  company  la  Traction.  I.ieht  A-  Power  Company, 
■now  operatins  on  n  basis  of  sixty  l.iiiiited,  will  he  pakl  beyond  Ihc  ttc- 
per  I  enl.  rajiacit.v  ns  compared  with  |  <'ember  distribution,  which  has  al- 
twrnly  per  cent,  during  the  aunimer  rc.idy  been  announced.  Sir  Alexander 
months,  and  the  outlook  is  such  as  Ma.ckcnzie.  the  pre.sidenl.  who  is  on 
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Price  Index  Biiithpr. 

to  varr.ant  the  belief  that  this  im- 
provcnienf  would  he  maintained  for 
some  time,  ,  1 

Tlie  president  pointed  out  that  in 


one  of  his  periodical  ivisits  to  tlie 
city,  said  that  the  directors  enter¬ 
tained  no  immeriia’e  fe.-;is  in  this 
connection.  The  husrinese  of  the 


addition  to  the  many  aihersc  factors  company,  he  pointed  out.  was  show- 


referred  to,  that  they  had  been  sus- 
laiuiug  for  throe  years  the  financial 
burdens  of  a  number  of  idle  plants. 
aggreg.Tting  a  considerable  I'cnent- 
ugt  of  the  total  capacity.  The  .signs 
of  impi'ovcnient  in  trade,  hovcver, 
arc,  he  slates,  bound  to  reflect  favor¬ 
ably  on  the  outlook  for  Hie  coming 
yea  r. 

STORMY  MEETING 


ing  steady  expansion,  each  month's 
earnings  almost  without  exce.ption, 
being  in  excess  of  previous  months. 

"The  shareholders  might  feel  as- 
.sured  that  Ihc  hoard  wmild  not  have 
established  tlie  stock  on  a  dividend 
basis  if  there  ivas  not  a  good  chance 
that  it  might  Ir  •  .ntinurd.  1  can 
see  no  reason  for  alarm."  he  otnerv- 
ed.  "but  you  can  understand  that  the  !  |  ' 

future  of  the  dividond  is  dependent.  |  DlTjl  fH^l  PERIOR  tiROSS 
not  only  upon  the  volume  of  traffic 
and  luisiiicss  done,  but  upon  the  fu¬ 
ture  course  of  the  mtlrels.  Natur- 


Diiring  September,  the  wholesale 
price  index  of  48  building  materials 
'declined  a  point,  being  82  per  cent 
above  1913.  compared  with  a  peak  of 
183.8  per  cent  reached  In  May.  1920 
Prices  are  35.8  per  cent,  from  the 
high. 

During  the  season  now  drawin.g  to 
a  close,  the  heavy  demand  for  mate¬ 
rials  and  labor  and  the  greater 
volume  of  hiislnee.s  In  all  industries, 
has  leaded  to  create  a  firming  of 
prices.  In  regard  to  types  of  new 
construction,  there  seems  to  be  a 
trend  away  from  the  speculative 
and  residential,  with  an  increase  In 
the  volume  of  public  and  institu¬ 
tional  W'ork.  It  appear.*  strongly 
that  we  arc  now  at  the  beginning  of 
the  predicted  second  wave  of  build¬ 
ing  activity,  to  be  composed  of  large 
and  higher  class  units,  such  as  public 
and  institutional  buildings.  Thi.s 
autumn  finds  architects  generally 
busier  than  for  many  years,  and  this 
gives  ground  for  <yptmils>n.  The  out¬ 
look  for  industrial  and  commercial 
building  Is  good.  Excepting  for 
some  artificial  or  incidental  restric¬ 
tion,  It  would  fveeni  that  building 
aclivlly  should  continue  strongly. 
For  many  years  there  have  not  been 
available  such  large  sums  of  mort¬ 
gage  money,  anil  the  confidence  of 
the  investing  public  seems  to  have 
been  strongly  asserted. 


EAR.MN'H.S  SHOB  (.AI.V. 

Comparative  weekly  statement  of 
gloss  passepser  earnings  of  the  Dii- 


_  drop  in  exchange  that  has  tak 

.‘■'harelioldi  IS  of  Ihc  ,$inca  llnlrlen  1  th<.  1.  .t  fnw  wt.eks. 

Tiio  I  oruiiany,  Liuiilcd,  now  in  tiro-  '  * 

cets  of  roorgaiiizatiop.  liad  a  t.iorni.^  MONTRIHI.  B.\NK  I'LKARINHS 
ruccliii!;  liere  tliis  week  when  they  j  (i  VINEB  DVRlTiH  OCTOBER, 

wcri'  a.i-kcd  lo  iniifv  Ihc  .schrnie  as!  ...  > 

alrcaiiy  l■e^iew,.,^  in  these  pasc.s.  .A,'  Monlrcal  bank  clearings  for  Oct o- 

,1.  ,\csl.iii  WHS  in  Ihc  chair,  xim  "how  a  decrease  of  $.,l.92o,.,..»  lo 
plan  was  flnallv  adopted.  .$119,699,296.  as  compared  wdth  a  year 

InniuiiMatioii.H  flew  bark  and  furl  1.  I  ='»=<*• .  Th-'J, "ubslantially  over 
.'Hill  for  a  while  Ihc  iiicftiiig  assnincd  '  *hr  Septenibei  tol.i 
a  lixely  appeal  aiice-  Sharobolders 


I  ally  we  have  been  disap^inted  at  the  j  i„(h.sf,pj;7)or  ■rj.ra7tron'’co7  Vor  The 

first  three  weeks  in  October  follow: 

Hr.t  WPI-K  .  .  ...SSS.CST  r.I.P’S  ll.SVS 

S*'r4*nfl  W4»^k.  .  .  81.10.'!  11. M8 


however. 

Montlily  clearing  totals  for  the 
year  compare  nr  follows  : 

.*?73.747.tiI2 
;!84. 7  42.^90 
407.081.87:! 
r.lft.lY7S.l22 

2OS.P7O.904 
449.755.812 
571.8S.'!.80l« 


4  . 

^nRnsjt .  .  . 


;  April 
'  Marrli 
Ki»briin 


t!>21 

8411.519.02.5 
4t7..'150..'!7l 
*2«.57e.8?8 
487 .967 .90!) 
r.i»C,RVt.816 
524.180,212 
491.649.265 
4.\%.  162.6 12 
494.702.024 


MAMTOBA  POWER  WORK 

AHEAD  OF  SCHEDLLE. 

A  report  issued  In  connection  with 
the  Manitoba  Power  Co.  development 
states,  that  the  work  Is  now  six 
months  ahead  of  the  original  sched¬ 
ule.  and  poster  will  be  'a.vailable  nine 
monthe  ear.’Jer  than  was  anticipated 
and  should  be  delivered  to  M'innipeg 
by  Christmas  day  of  this  year. 

WOn.D  TUFOSE  TAX  Off 

TRADING  IN  GRAIN  FITPRES 
W  innipeg.  ^  Trading  in  futures  on 
Ihc  local  grain  exchange  may  be 
taxed  by  the  Manitoba  Government, 
if  a  measure  now  being  considered 
by  the  Provincial  Treasurer  Is  sanc¬ 
tioned  by  the  Legislature  when  It 
convenes.  Daily  clearings  of  the 
Grain  Exchange  may  be  taxed  and  It 
Is  estimated  that  from  this  source  a 
L.  A.  I/ockcrhy  w'ho  had  prompted  '  fife  output  was  20  per  cent  greater  'revfenue  of  not  less  than  $260,000 
these  revelations  criticized  the  board  than  last  year,  ^  could  ber  obtained, 

for  making  the  fabric  contract  at  I _ _ _ _ _ _ 

peak  prices  pointing  out  that  other  | _ 

tire  cojnpH.riies  had  had  to  write  off 


cxpirrscd  ilicir  disaiqiruva)  of  llu 
tiiianJ  of  directors  and  ii,  was  only 
nltci'  being  as.surcij  tlial  the  present 
lioard  would  not  function  after  reor- 
g’aniii,iitiiiu  that  ftip;  wire  willing  to 
adopt  and  ai'provc  the  jilnn.  ,\oue 
of  llio  old  direefors  appeared  .at  ihc 
puclin;:,  and  this  fact  w,ss  largely 
responsible  for  the  ontiuirsi. 

i  ufavorablo  t'oiiirocl.  Tft»i 

If  wa.r.  brought  oiil  that  the  reason  I  '''■'"'■c 

for  the  deficit  show  n  by  the  company  '  —  " 

was  that,  they  i^crc  unfortunate  with  1  twice  current  liabilities.  Mr.  AVle- 
cc'fiaii.  ciinn  .CM  imi.j*;  at  tilg'i '  gund  said  that  capital  lo  be  raised 
price'  .  T.'d?  wa.*.  witli  ih(  » 'anadian |  ■'vonld  be  sufficient  to  Insure  cffl- 
Connecticiii  f'oitou  I'ompany  for  cient  operations.  IManiifacture  of 
fabric  There  was  no  connection  be-  rubber  l>oofs  would  assist  In  the 
twocu  the  two  enmpauics.  :  quiet  winter  season.  This  year's 


»i. ir.fi, <iiv>,e4s  ,$.i.fi<iii 744. .'?8r 
ri-oiti  P'Jl  is  »533,"44,3I.t. 


Tlilrrt  week  . 
Month  to  tiatp 
ypar  to 


.  .  8,3,46.'; 

.  .  99.204 

$1.380412 


.^1 .461 
94.049 

$1.4:0.394 


l.r.64 

2,061 

5.i:.4 

39,r.82 


h(^:ivily  rind  e\eri  thi'n  had  shown 
profits  for  the  year.  i 

He  also  asked  why  a  preferred 
dividend  of  $1.5,956  had  been  declared 
in  1921  in  view  of  the  uncertain 
imsition  of  the.  company.  Hr  was 
told  that  dividends  bad  been  distri¬ 
buted  at  the  cost  of  lowering  work-  j 
ing  capital  and  said  that  the  pay¬ 
ments  would  not  havx>  been  made  had 
the  present  Interests  been  in  control.  ; 

New  Fi  na  n  evil  g.  | 

It  was  pointed  out  that  in  reor-  ! 
ganlzatlon  income  bonds  would  be  ‘ 
paid  in  eighteen  months,  and  Mr.  1 
Nesbitt  said,  if  present  bondholders  ! 
did  not  care  to  take  the  new  Issue  he  | 
would  see  that  they  would  be  placed  , 
elsewhere.  I 

Another  interesting  point  brought 
out  was  that  the  company's  offices  , 
would  not  remain  in  the  Ames  Hol¬ 
den  McCready  building. 

Objecti^ons  to  the.  directors  were ' 
not  extended  to  W.  B.  'W^iegand,  gen-  I 
era]  manager,  and  praise  was  given 
regarding  the  Kitchener  plant  which  ' 
•was  called  one  of  the  finest  In  Can-  | 
ada 

Mr.  Nesbitt  aUUd  that  current 
assets  under  the  new  plan  would  be 


RUSSIAN  ROUBLE  MONEY  OFFERED  AS 

BONUS  WORTHLESS— WORD  OF  CAUTION. 


A  Ignited  States  drug  specially  company  is  advertising  gener¬ 
ously  throughout  the  rural  pfess  of  this  country  that  they  ■will  give 
SO.OOn  Russian  roubles  ae  a  bonus  to  each  purchaser  of  their  ‘'mar¬ 
velous  remedy.  ’  The  purchase  price  of  the  remedy  Is  one  dollar. 
It  Is  easy  to  understand  Just  how  this  company  can  afford  to  offer 
such  a  "handsome"  Inducement  lo  prospective  purchasers,  but  it 
would  be  well  for  these  latter  to  consider  carefully  the  situation 
before  committing  themselves  to  a  purchase. 

The  advertising  points  ouL  and  truly,  that  the  Russian  rouble 
■was  worth  55  cents,  but  not  "recently”  as  they  maintain.  The 
Russian  rouble  has  not  been  worth  anything  at  all  for  a  long  time. 
It  has  fallen  to  the  point  of  worthle.ssneae  where  a  postage  stamp 
has  a  value,  in  some  cases,  of  millions  of  rouble  money. 

At  65  cents  per  rouble  the  bmua  offered  by  the  advertisers 
wonld  be  $27,500,  but  their  advice  to  “save  this  money,  many  a  great 
fortune  has  been  built  up  by  buying  foreign  money  after  wara," 
appears  over-sanguine.  Otherwise,  why  would  they  give  away 
such  an  attractive  investment?  The  return  to  par  of  the  rouble 
would  probably  benefit  the  company  far  more  were  they  to  hold 
them,  than  would  the  sale  of  the  remetly. 

Readers  of  The  Financial  llines  wonld  do  well  to  be  chary  of 
such  offerings.  People  are  not  glring  away  anything  of  value  in 
the  way  of  curreney  theae  day*.  when  they  do  give  it  is  safe 
to  guess  that  they  are  doing  so  fior  a  purpesa  The  reason  for  this 
generosity  is,  tiierefore.  obvlotts. 


EXTENSION  TO  CANOE  PLANT 

NEARS  COMPLETION 

Fredeiicton,  N  B.  -  tVork  on  the 
new  factory  of  the  Chestnut  Canoe 
Company  Ir  nearing  completion.  This 
plant  It  Is  said  will  be  the  second 
largest  canoe  factory  in  the  world 
and  the  largest  in  the  British  Empire. 

The  company  has  been  experien¬ 
cing  an  unusually  heavy  demand  for 
canoes  and  the  temporary  plant  Is 
overwhelmed.  Most  of  the.  canoes 
turned  out  have  been  shlppetl  to 
tVestern  Canada  where  there  is  a 
large  and  increasing  demand 


that  the  period  of  deflation  with  its 
lneffioi«?ncy,  dishonesty, waste  and  In¬ 
dolence,  in  existence  the  past  two 
year.*  is  at  an  end  and  that  the  up¬ 
ward  trend  toward  better  things  is 
already  -under  •way. 

It  would  probably  take  two  years 
of  good  business  before  the  recent 
adverse  Int’iUenoes  would  be  over¬ 
come  but  it  was  certain  that  the  time 
had  been  reached  ivhen  businesses 
could  be  operated  at  a  profit. 


Hope  For  Farmer. 

I^arge  crops  and  low  prices  might 
bo  bad  for  the  farmers  and  good  for 
the  piihJic  but  by  far  the  best  condi¬ 
tions  were  obtainable  when  fair 
crops  were  disposed  of  at  a  fair  price. 

This  latter  influence  was  about  to 
prevail.  The  farmers  of  the  Domin¬ 
ion  were  going  to  receive  this  year 
about  30  -per  cent,  more  for  their 
output  than  they  did  last  .vear,  and  as 
result  the  people  of  the  country 
would  have  in  the  neighborhood  of  30 
per  cent,  more  to  spend  in  1922-23 
than  they  had  in  1921-22. 

The  monetary  situation.  Mr.  Bab-, 
son  thinks,  has  immeasurably  1m-* 
proved.  Loans  are  being  cut  down  they  are  no-w. 


Induce  the  populace  in  larger  num 
I  bers  to  seek  homes  in  outljlng  areaa. 
I  That  being  the  case  there  w-as  prac¬ 
tically  certain  to  be  a  decline  rather 
than  an  advance  in  residential  prop¬ 
erty  in  the  heart  of  cities  everywhere. 
He  told  his  hearer.*  that  if  they  had 
a  house  and  lot  near  the  centre  of  the 
city  which  could  not  be  convertedr  to 
businesa  purposes  they  should  go  ana 
sell  it  at  once. 

B'uJUsh  on  Securities. 

For  some  time  to  come  there  -would 
be  stable  markets  with  a  good  de¬ 
mand  for  almost  every  class  of  goods. 
In  short,  there  would  be  an  upward 
movement  for  commoditiee,  money 
and  stocks  in  the  next  few  montbs. 
and  any  downward  movement,  it  his¬ 
tory  repeated  itself  as  after  the  N-Sr 
poleonic  and  Civil  wars,  would  oc¬ 
cur  some  time  hence. 

Mr.  Babson  said  the  Fordney  tariff 
was  a  disgrace  to  the  American  con¬ 
tinent. 

Railway  and  industrial  securities 
would  go  up  together  and  dowm  to¬ 
gether.  He  felt  that  stocks  .snd 
bonds  -would  go  higher  next  yearthan 


STEEL  FIGURES 
SHOWED  DECLINE 


New  York. — United  States  Stwi 
Corimra.Uon  for  the  third  qu-anetr  Of 
the  year  repo;‘ted  net  earnings  or 
$27,468,339.  which  is  little  changes.! 
from  the  showing  niaije  in  the  seconu 
quarter  of  the  year,  when  lota!  ■sas 
$27,286,945, 

The  more  ini-eristlng  comparisou 
in  the  report  was  the  difference  In 
earnings  in  Feptember,  as  compar¬ 
ed  with  August.  For  August  the 
company  reported  net  income  of  JIO  - 
815.085.  whereas  in  September  thl.t 
item  dropped  to  $7,019,590,  the  small¬ 
est  total  for  any  month  since  last 
February. 

There  are  namerou.'  causes  to  ac¬ 
count  for  the  sharp  oompetitdon,  the 
two  chief  factors  be'ng  the  increase 
of  20  per  cent,  in  the  wages  of  com¬ 
mon  tabor,  which  became  effeotire 
on  September  1st,  and  the  conges¬ 
tion  of  railroad  trans-portation  in 
that  month,  which  Impeded  the  ship¬ 
ment's  of  finished  products.  Th* 
small  margins  of  profit  -as  evldenoeo 
by  the  Septetmlwr  showing,  accord¬ 
ing  to  some  opinion,  eliminates  th* 
possibility  of  lo-wer  steel  prices  in 
the  future. 


PORT  HOPE  .IND  ( ORNELL 

KNITTING  AM-AIAiAMATF. 

.A  Dominion  charier  has  been 
granted  the  Amalgamated  Knitters. 
I.imitecl,  witli  a  capital  of  $2,50,0dO 
and  head  office  in  Port  Hope.  OpL 
The  compapy  was  formed  for  the 
purpose  of  amalgamatipc  the  Port 
Hope  Knitting  Company,  of  Port 
Hope  apd  the  Cornell  Knitting  Com¬ 
pany.  Idmlted,  of  Peterl'oro.  Out. 
They  will  continue  to  manufacture  a 
complete  line  of  hosiery  and  knitted 
goods 


^ctv  Issue 

$2,500,000 

William  Davies  Company,  Inc. 

First  Mortgage  20* Year  Sinking  Fund  6%  Gold  Bonds 

Series  “A" 

Dated  November  1,  WW  Due  November  1,  1942 

Coupon  Bonds  in  denomination*  of  |1,000,  $600  and  $100,  interchangeable,  registerable  a.a  to  principal  and 
interest.  Principal  and  interest  (May  1st  and  Nov.  Ist)  payable  at  Cleveland,  Toronto,  and  Montreal.  Interest 
also  payable  in  Ne-w  York.  Coupons  payable  without  deduction  for  the  normal  U.  S.  or  Canadian  Federal 
Income  Tax  up  to  2%.  The  Company  will  refund,  on  application,  the  Connecticut  and  Penn«ylvanla  State 
Taxes  to  the  extent  of  the  present  rate  of  lour  mills. 

Redeemable  as  a  whole,  but  not  in  part  (except  for  Sinking  Fund)  on  thirty-  day’s  notice  at  the  following  prices: 
at  105  and  acented  interest  up  to  November  1,  1982,, and  at  prices  decreasing  ‘Aof  1%  ftr  each  twelve  months 
thereafter  until  November  1,  1940,  inclusive  and  thereafter,  until  maturity  at  100  and  accrued  interest. 

The  Cleveland  Trust  Company  and  National  Trust  Company,  Limited,  Trustees. 

Application  will  be  made  lo  list  these  bonds  on  the  New  York  Stock  Exchange. 

Authorixed  Outstanding 

First  Mortgage  2{)*Year  S.  F.  6%  Gold  Bonds 

Series  “A”  (this  issue) .  $2,600,000  $2,600,000 

Series' ‘B” .  1,500,0(X)  None 

Afr.  E.  C.  Fox,  President  of  the  Company,  summarizes  the  facts  concerning  the  Company 
and  this  issue  as  follows: 

BUSINESS  —  The  business  was  established  68  years  ago,  and  now  comprises  a  full  line  of  packing 
house  products  with  complete  plants  in  Toronto  and  ^lontreal,  the  latter  being  on  land  Icasen 
from  the  Government  of  Canada,  together  with  modern  cold  storage  warehouses  in  Chicago  and 
Winnipeg  Its  products  are  distributed  throughout  Canada.  United  States.  Engird  and  Con¬ 
tinental  Europe.  The  Davies  Companies  are  the  largest  packers  of  hog  products  in  the  British 
Empire  and  fourth  largest  exporter  of  hams  and  bacon  on  the  N'orth  .\mcrican  continent. 

SECURITY  —  These  bonds  are  part  of  an  authorized  issue  of  $4,000,000  ccimprising  $2.5W,000 
Series  "A”  and  $1,500,000  Series  “B”  bonds.  The  Series  “A”  bonds  (this  issue)  will,  in  the 
opinion  of  counsel,  be  secured  by  first  mortgages  upon  all  the  fixed  properties,  including  leasehold 
referred  to  above,  now  owned  and  hereafter  acquired,  which  were  appraised  October  1,  1919,  and 
with  subsequent  additions,  deductions  and  depreciation,  now  aggregate  $5,132,611. 

Serie,s  “B”  bonds  to  be  secured  under  the  same  mortgage,  may  be  issued  only  to  the  extent  of  60^ 
of  extensions  or  additions  to  present  properties  and  are  subject  to  other  careful  restrictions, 

EARNINGS  —  For  the  fiscal  years  1916-1922  inclusive  the  Ket  Earnings  available  for  interc3t,’ 
depreciation  and  taxes  have  been  as  follows: 


YEAR  ENDED 

March  31,  1916— $1,897,216 

1917—  2,286,401 

1918—  2,363,687 

1919—  1,716,707 


YEAR  ENDED 

September  30,  1919—$  826,831  (6  mos.  only) 

1920—  1,000,168 

1921—  646,476  '  Loss) 

1922—  411,311 


For  this  71/4  year  period  the  average  annual  eaminp,  before  interest,  depreciation  and  taxes,  but 
after  Liberm  charges  for  maintenance  and  repairs,  have  been  $1,314,046  equivalent  to  8H'  times 
the  interest  requirements  for  this  issue.  The  total  depreciation  during  this  same  period  was 
$1,239,626  or  an  annual  average  of  $165, ‘288. 

FINANCIAL  CONDITION  —  After  glmng  effect  to  this  financing  the  C un'ent  Assets  as  of 
September  30,  1922  were  $4,689,212  or  about  three  times  Current  Liabilities  of  $1,564,424.  Net 
quick  assets  irfter  deducting  all  debts  except  these  bonds  showed  $3,124,788,  equivalent  to  125'i> 
of  the  total  par  value  of  this  issue.  Net  Tangible  Assets  including  the  Company’s  interest  in 
subsidiarj’-  properties  aggregated  $9,963,834,  equivalent  to  $3985  for  each  $1000  bond  of  this  issue, 

SINKING  niND  —  The  Company  cox'enants  to  pay  the  Trustee  beginning  1923,  sufficient 
funds  to  redeem  all  Series  “A”  bonds  at  or  before  matxirtty.  Bonds  are  callable  in  part  only  for 
Sinking  Eund  purposes  at  102 and  interest  from  November  1.  1920  to  1935-  at  102  and  interest 
to  November  1, 1938;  at  101 and  interest  to  November  1, 1939;  at  loi  and  interest  to  November 
1,  1940;  and  at  100  V2  and  interest  thereafter. 

W«*  offer  these  bonds  when,  as  and  if  issued  and  received  bj'  us  and  subject  to  approval  of  our  counsel. 

LegaHt.v  will  be  approved  by,  Richard  Inglis.  Esq.,  Clex'eland,  Messrs.  'Winston.  Strawn  and  Shaw,  Chicago.  Messrs.  Blake, 
Lash,  Anglin  and  Cassel,  Toronto.  Bonds  of  the  Company  are  audited  by  Price.  Waterhouse  and  Company. 

Circular  upon  application. 


Price  99  and  Interest,  to  Yield  about  6.09% 

Nesbitt,  Thomson  &  Co.>  Limited 

\Ioii1rca! 

Otis  Sl  Co. 

Cleveland 


New  York 


Kissel,  Kinnicutt  &  Co. 

New  York  Chicago 


We  do  not  guarantee  the  statcmtnts  and  fiaurea  presented  herein, 
but  they  are  taken  from  souroee  which  we  believe  to  be  reliable. 


) 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  4,  1922. 


iNTS  TO  INVESTORS 


Clo&>^  upon  lO  year?'  ej- 
pcrienrr  in  the  Invf-stmrri* 
Peciirifip^  f!pi(J.  (juaiifips 
tis  to  ai!v!r.r  yon  Intplli- 
geiitly  on  ;in,v  oiafV-r  j>cr- 
fainins  to  tlip  phrchasp. 
Bale  or  ex.'->iatite  of  lisle<l 
or  uulisleci  Sociiritic?. 

Sftui  us  ysnsr  eiuiuiries. 


i.N'T.  Mi: It 
I'IKKffc:  OJL. 

/  lh(  foUotiiiin  S'-ruritif/i  ; 

Broir.pfnii  Vommun  nt  87  ;  Int. 

'Irrc'.i  iitilr  ('omnirj.i  at  Ifi  ; 

Birri’i  <iil  I'oviinott  iif  8.  —  McKcfiva, 
St.  tint. 

'.nswer;  —  Itronipton  I’lilp  ami 
I'api'r  is  sho'vinjr  a 
The  oonfiioons  flint 
durinir  the  past  few  months  have  l>oen 
much  more  favoraWe  for  the  compiiT)>'. 
In  any  general  improvement  in  the 
mnrket  this  stock  is  likely  to  sell 
higher.  The  floating  supplj  niuftt  be 


MARINK.  I  btfore  if  gets,  but  of  il.s  difficulties. 

On  the  other  hand  it  has  .mnde  ver.v 
much  g'reotei  progress  during  the  past 
>  ear  than  was  thought  p.'.ssiblc  when 
the  setback  developed.  'J  he  companj 
was  one  of  the  fir.st  on  this  continent  to 
get  into  the  export  market  and  this 
has  enabled  it  for  tnanv  m<.nth.s  to 
good  recot  er>. ;  operate  its  refinery  ti  ght  .snd  da'  In 
have  prevailed  I  helping  to  supply  the  re  niirements  of 
the  Hritish  markets. 

Before  the  setback  ovcuiTod  in  rue 
sugar  indnstn-  the  company  had  a 
plan  to  cxihangc  the  r»roferrc\l  irito 
common  sto<’k.  .\f  r  matter  of  fact,  n 


WMiSOfi  BROS. 

Secaritiea 

160  SLJamg*  5t.  65 ^tarhs  St 

Morrfrml  Ouaw 


Riches 


Wealth  Is  tieuanv  the  rc- 
Fult  of  copsistent  siving.s, 
ahd  the  rlacing  of  these 
Suviiisti  In  safe,  sound,  re- 
curttU  s. 

Surplus  funde  can  st  nres- 
ent  he  imcsltvl  Ip  the  \er.\ 
highest  ivpf  of  secnrllics 
■ —  Government,  ^funlt  ipa! 
and  Corporation  Bends,  to 
return  from 

5H%  to  8% 

whlcii  Is  Diiirh  higher  than 
usual.  Write  for  our  list 
of  offerings 


■  ■  ,^ay,nt»'r*dwm-r  r\199lC^‘* 

10*12  Kina  St.  F,a^  *  Toronto 


very  much  smaller  than  usual  at  the  |  jarge  amount  of  the  preferred  ha/ibecn 
present  time,  o^v.ng  to  the  fact  that  |  turned  over  for  common,  the  intention 
a  great  many  holders  purchased  it  at  a*  that  time  being  to  rearrange  the 
very  much  higher  levels  than  the  o.spita!  by  kssuing  so  many  share.s  of 
stork  is  now  quoted  at.  '  new  common  for  every  one  of  the 

InternationBl  Mercantile  Marine  has  :  old.  This  plan,'  of  cours-,  had  to  br 
been  going  through  a  ti'ying  period.  ^  a Itandoned, 

otvnig  to  the  manner  in  which  thej  the  present  time  we  are  nfortrieii 
bottom  fall  out  of  the  freight  marke's  Ditn-c  i.s  out.standing  only  n  little  over 
on  the  Atlantic  Or-ean,  The  compaiij  Jl.OOU.otiO  of  the  preferreti  stock.  The 
never  did  very  much  for  it.s  shat  chold- j.ximpani  ha.s  had  ti>  do  some  spenal 
ei  s  during  the  pnrsperou.s  tinia.s  of  the  ^  finaiicjng  which  was  to  run  for  a 
war.  Generally  speaking,  )t  is  thought  I  enoit  of  about  five  yeirs.  but  it  is 
that  the  worst  is  over  m  the  shipping  .  fcjt  that  If  the  present  improt  p<]  sitiia- 
luisineas  and  there  should  now  lie  a'ljon  in  the  stig.nr  iudu.s|i->  continues 
tendency  for  both  passenger  and  there  should  ha  ccoi  r'liaiicc  withm 
freight  earnings  1o  show  an  inciea.se.  I  the  n“xt  year  or  .so  of  taking  tare  of 
Iiitf  riiati.ona!  MercaniiU  Mai  i.ie  <om-  :  t  his  temporury  finani  iii.K  bv  sonie  form 
mon  has  alwais  been  one  of  lliose'of  permanent  Ivmd  issue,  which  .  ould 
.speculative  issues  which  is  bonght  |  j^rsdually  he  retired  out  of  tiarnliign. 
freely  because  It  is  chtep  .and  i*  ,nis*  i  Kor  .siwim  month.s  jimsI  there  ha.s 
follows  the  genert!  trend  o'  the  mar-  eonsidernble  hu>Tng  of  the  sccur- 

k*'!-  iitles  of  the  cbmpwnv  m  Interests  who 

Pierce  Oil  affairs  have  '.e.  r,  .  on -]  figure  it  ha.s  a  veiw  good  chain 
sideifUMy  in  the  limelight  !«cently.  A'.  ,ming  back  within  the  next 
certaiti  rearrangement  of  lonfrol  is  rears. 

lieiiig  effcrled.  In  the  ineantime.  of  :  _ 

course,  the  securities  of  th.-  company  j  AM Eb-HUGI  >P;N.McCREAin 
have  been  scverel.v  aifeeied.  lioeenUy  j  COMMCJN 

also  there  has  boen  a  downward  irn-  1  ,  ^  ,  .  . 

dency  In  all  the  oil.  flockr,  owing  lo  J  .....fc  ^  V'titr  nn  (r<  ers.  and  T 

the  .»<tback  th.it  has  occurre-l  in  man>  •  '  ^  mr 

of  the  Frendard  Oil  issues  which  had 
been  overitooniod  lit  antlripa’ioii  of 

stock  dividend*  . 

_______  I  '  eo.'d  /i/'if  sharei  roimnon  oi  .isnett- 

irojdrr,.  HcS'rt'-Klji  fn.  for  nUch  I 


Ausurrs  to  Ingui.'ies  arr 
upon  in.furmation  which  THE  '  V.V- 
dACI-lii  7IMES  heiieves  rc/i'.P/,'. , 
fair  ar.;l  unprrjiiti^crd,  but  btpotid 
(he  c.rcrcwe  of  care  in  Sin  unr.ij 
suck  infnrniulion  THE  I 'fA  d A  t/.W. 
'TIMES  assumes  tio  reapoiisib'lit^i. 

Jn  ju'iri'\s  tr.iist  bear  the  aigrati: i  ' 
and  address  of  the  tvriicr  »ii  irder 
to  rreette  attention.  Aiisirers 
thousht  to  be  of  puklie  interest  i  ill 
be  published.  If  an  anstcer  is  not  of 
ueneral  l»ifrrc.s,f  if  will  be  >,iai.'c  i 
providra'  stamped  self-addressed  en¬ 
velope  IS  emlos'd. 

.(hemp  the  larpe  number  at  in¬ 
quiries  rcreiv.d  and  the  time  re¬ 
quired  to  secure  the  information  i« 
connection  with  a  preal  maui'  if 
them.  If  is  impossible  to  pet  all  re¬ 
plies  in  durlri"  the  leeek  in  which 
they  are  reeeirea 

■ill  inquiiirs  are  handled  as  -j. 
pedilwiistp  as  possible  and  if  eonr 
ansnrr  ir,  md  published  in  an  'urlp 
issue  1/v  would  supprst  pour  Iccp- 
inp  in  touch  iHih  the  pupe  in  order 
to  find  thr-  ri  nlp  to  pour  query 
wi'cn  it  appears. 


sli.'l  re,'.- 


•  of 
few 


f  a.m  one  of 
•eish  that  .p/ou 
i,i.'0fir  esteemed  opinion  ns  to  the  value, 
it  an,p,  on  the  fotlon-ina  mentioned 
stack  : 


Wibat  ar*  your  Stocks  parifu  root 
OddsuU  wiih  at  regaraUg  roar  la- 
teatnumta  ce  lui  eioiuinzs  ba«U. 
Nationnl  Aaawrtsics  borporatiao 
t<3  St.  Junes  St..  Moalrrat. 


KcBosagli  Somers !  Co. 

Ootrmiment  and 
iluojcipai  Honda 


DomlnSoti  Bank  Bldg. 
TORONTO 

Canada 


(•A.vAi>JA.h.'  roNVT-firn'us.  f.  m. 

.V.VIt  .ST  r..  PHGPTON  K\b''J 
iXfMi:. 

Please  fpve  vie  pour  opinion  of  the 
fullou'inp  seiuritws. 

i  au  (  otii  erters.  Corninxm,  st  iV. 

Chicago  Mil.  and  B*.  Paul,  Cirm.mon 
at  m  1-S 

Preston  East  Dome  Mines  at  .H  1-2. 
— Constant  Itcuder,  iMtauui. 

Aiiswe.r;— \oti  liuvo  a  gotid  profit 
on  your  I'anadian  Converters.  Pre¬ 
sume  you  own  it  outright  and  you  are 
getting  a  good  return  on  your  Invesrt- 
nient.  The  company  should  show  con¬ 
tinued  growth  and  e.vpan.slon  and  yout 
return  on  It  should  tiecome  steadllj 
gi eater  than  It  iR  at  the  pie.*eiit  time. 
The  company's  Isisiness  has  l)een  well 
rounded  out  and  it  is  now  making 
practically  as  many  lines  for  men's 
and  boys'  trade  aa  it  does  in  ladies' 
wear. 

Chicago,  Milwaukee  and  St.  P.nil  in 
any  genei  al  mto  ement  in  ihe  AVaJI 
Street  market  should  sell  to  higher  i 
k  veks  It  is  one  of  the  most  ponnlar  | 
of  the.  low  priced  raiboad  issues  on  the 
New  York  exchaug*.  i 

\\  e  are  informed  that  Preston  Best 
Doin'-  i.s  not  doing  Hn'dhirig  at  the 
moni'jnt  At  one  time  ,i  wa.s  to  be  in  -  ' 


t>aid  %2.:,0  par  sluire.  Will  this  stork 
he  eiin.mdi  r-  d  in  the  neu  rcoraavtra- 
*i'in  or  ii'ill  it  hr  irsprd  ontt 

,1»  V  information  reparUinq  the  ahore 
I  H  ill  hr  errntly  •ipprecinted.—E.E  J 
Hiiierr  dv  Eovp.  Qise. 

I  Answer- -In  the  plan  of  reorganiz.s- 
■  tion  of  Ames- Holden -Met. ’reaUj.  It  is 
•  toe  general  opinion  that  the  commoii 
I  stock  w  111  be  wnpej  o  jt.  Ther?  Is  vb- 
.soiiiteli  no  tnarkel  for  it  at  any  price, 
and  the  pref*iie<i  is  quoteil  at  fJ.  so 
.  that  the,  common  would  be  p“acticall.v 
'  nutliing  (.in  this  aceottnt,  ihere  is 
I  nothing  for  .voii  to  do.  put  wiiit  and 
;  .see  whether  The  reoigeuiz.itloii  plan  Is 
woiked  out  on  sn.t  other  bnsis  but 
that  of  wiping  out  'he  connion. 

If  at  all  posifib!*.  .on  .'ndca.v or  will 
be  made  to  give  the  shareholders  cei- 
t.'.in  rights,  bill  th  s  may  iii  turn  in.- 
I  t  olve  their  siib.»cr  long  to  a  nrw  lusuo 
at  a  lower  la'e  than  would  be  offer- 
t")  to  anyboiis  ci-jn  pTessii  •  . 

I  how  ever,  of  .subn  nbing  w  ould,  of 
course,  Icsse.'  the  \alv,p  of  ;i  i.v  riyhlc 
that  initrht  I'c  rren.  s':  it  vould  not 
b-'  bO;-'.yM,e^  1"  .'icll  ttp’sr  ,^h‘;  it  S 

price  to  offset  'he  loss  in  ■'he  ^’ahir  of 
the  .stock 

\'.  lien  th'-  ;  I  ;;nn:7.'il’o  1  ni.-fi  I,"'.  ,sr- 
rteil  out  you  v  !.  iii.el,,  ii'ceiv.  iioib  r. 


me  ,shu-e  of  Gibhb'  'oi  five 
of  \\  aviT>ika  (■'onsohdnt.  d 
•  NVaanpika  (’onsolidnlecf  Mines 
l.iiii'tc'i,  iiop()p,|  nione.x ,  to  (levelop  the 
l'ro|ie  i> ,  an  m  r.-iiig-emciit  was  mads 
with  K'lbbie  Mints.  T,innted.  whrreliy 
the  latter  cominni  undertook  to  spf,tid 
money  im  the  Wssnplka  property 
This  IS  bring  done  and  the  niorioy  e.x- 
pended  h\  PihMe  'Mine.s.  IJmiteii  is 
rh.nrg.,!  as  a  loan  In  Wasapika  ('on- 
Solittaled  Mines.  l.iiTiited  tVa.sapika 
('onsf'liilat' <1  .Minejt,  l.tmlled.  owns  tbe 
\\'ar'itptka  properp. 

Hibble  Mines.  I.lmited.  owns  most  of 
the  \'  iisainka  (‘'on-sol mated  Mijie.s 
stock  Kibble  Mines.  I.imittsl  is  de- 
veJopifir  the  pi  operty  and  charging 
M'usapike  with  Ihe  inone.x  expended. 

The  opirafons  now  being  (ondiicted 
at  thr  t\',as.a)>ika  proiwirty  are  being 
cHiried  on  and  paid  for  by  Kibble 
.'tines.  Kimited  The  Wasaplka  ''om- 
ran>.  will,  of  roiir.st  ba  rtKjuirad  to 
ret  iiitd  the  mriney  to  Kibble  Mines, 
lamlted.  as  S'ton  as  it  can  do  *o. 


GYAGL  -  ATI.ANT1C  SlIGAU-  B.E.S. ' 

SND  PKFIK.  j 

t  hold  the  foUouiivy  set  uritles  :  _ 

to  /.pall,  piiri-hetscd  at  44.  10  Affantic 
Buiiar  at  23;  ,.0  H.E.  Steel  2nd  }\ef  at 
33.  riea-sr  pirc  m--  your  opi«t4oa  rr- 
iiardint/  s<ime.—  W..J.E.,  Montreal. 

.■'newer — You  have  evidently  been 
buying  some  low-pnc’d  iasiies  which  | 
should  under  anyUtliig  like  normal  1 
conditions  .show  considerable  apprecia¬ 
tion  in  value.  .\ll  three  stocks  which 
,voii  have  are  likely  to  advance  If  the  I 
general  market  shows  a  tendency  fo-l 
wards  higher  levels.  I 

Gj  all  .stock  hiui  ,a  decided  setback 
.and  yon  have  the  satisfaction  of  know-  | 
ing  ^o^l  sre  buying  It  about  100  poliibs  j 
lower  than  most  other  ixeople.  A  con-  | 
pie  of  >  ears  ago  building  operatloTis  I 
fell  off  ver>  lapidly.  txit  the  com-  i 
pdtiv  is  now  picking  up  some  import- 1 
ant  contractiB  and  in  a  short  time 
should  be  making  grmd  profits 

.Atlantic  Sugar  conditions  are  refer-  I 
red  to  ter)  fully  elsewhere  on  this 
page. 

lintish  Flmplre  Steel  sex'ond  prefer¬ 
red  (H'cuples  a  very  interesting  .sjierti- 
lative  position.  Rex-^ntlx  there  has 
been  a  decideii  improvement  in  Inc  , 

!  affair.s  of  Ihe  comi'an.x  .-vini  if  is  known 
:  that  it  has  been  ;>o.sslh|e  to  arrange 
^  any  financing  tha'  max  be  require  i 
foi  .sxime  time  to  .•cme.  Kx'Cn  xvit limit 
tivs  developniMir  U  is  .wat'-d  the  com- 
'  I'tiiiy  is  in  a  x-rt ;  strong  position. viexx - 
cd  front  the  »iaiidpoiut  (if  working 
j  (  tipital,  hox-ing  a  verx  larii-p  exi  ess  ot 
,  xiirre.nt  asses  ox  er  current  llatnlitlrs 
In  fact  it  IS  stated  that  the  ratio  of 
I  these  would  oidieate  a  surplsu  of  about 
'  41 0.04i0.00<l,  .t'isrt  at  the  moment  there 
j  there  is  not  miieh  attention  txeing 
gixen  to  the  stock  oiving  t<r  the  failure 
i  of  the  recent  nogottalions  to  be  xarriea 
thi'ougU.  bnf  It  )s  llkclx  that  some  Dir- 
1  ther  changes  will  b*  announxted  in  the 
j  neat  future.  The  ende,avor  htJtiB 
I  niaxle  hx  the  presrnt  ivanl  is  to  haxe 
!lh'se  prove  of  n  C'XTca  |  n<-itv-e  charae- 
!  l-r. 


“Bonds  and  Bankers” 


A  Book  for  Investors. 

For  thy  inform  .It  ion  of  Bankers  and  investor.'!,  wc 
have  compiled  a  Iiooklet  entitled  “  Bonds  and 
Bankers,”  describing  the  activities  and  methods  of 
a  world-wide  financial  organisation  engaged  in  the 
financing  of  public  and  private  enterprises. 

Copy  mailed  upon  request. 


NATIONAL  CITY  COMPANY 

l-ltnitcd 


74  Noirr  name  St,  We.st 
Mxxiitreal 


cludeyl  In  the  "eat  Dcuiie.  Kake  con- 

off  I  or  yon  can  write  t,,  Mr.  S  i  LcHur-av. 
,  „  .'-ecretary  ot  the  t'ompan 


solidition,  hut  the  deal  wa.s  called 
The  latest  quotal.ion  is  around  It  1-2 
Th-re  is  mere  nm  i  >  sf  now  in  nnniiig 
issues  .sod  wc  thiiik  these  ir.xv  jiri' e^J 
.•torks  an-  likely  to  .sell  higher  in  the 
wlrilcr  nionths  wlo’.i  itr'rr  «iteiitiou 
IS  given  to  them  fhoii  in  ilo  ijuicl 
..oasoii. 


and  he  will 


IK'M  C'A.kTNEK.S  —  n.,LI.VOIi-  TRAC  , 

!  thirl-  of  inirrhi.iiiiij  Ihe  folloiri.uf! 
.seruritus:  Ttominiou  Cniitier.s  (C),  Jl- 
hnofs  Traction  {C).  Phaetr  pirr  ve  '• 
your  apintern  repardi’iq  .vatiic.- -,/.R  g  I 
Hepburn,  S'lsk. 

.Vnsxvcr-  Doniiidon  < 'an iters  has  ol- 
rcad;  had  a  verx-  cixnsiderabic  adxance 
in  the  murket  .Around  iirenent  pi-’c-c- 
tt  has  on  that  ox-count  tliscounti-.|  n 
good  deal  of  fh<  progicsa  the  company 
ha.s  made  and  the  rirostart*  it  has  It 
might  hr  all  n<bt  to  buv  on  a  rivactton 
for  a  long  pull  Some  of  the  P'S'ple 
who  make  a  ita  -ticulnr  study  of  the;xe 
matters  arr  rnlher  inclined  to  firurr 
that  a  romnion  sfxs’k  like  <Yuta']a 
Stea.mshliks  around  23  is  miiri'  inore 
liKdy  to  show  greet  oi  on  ha  nee  men  t  in 
ve.hie  tn  the  next  .-ix  ot  i.ine  Toiithr 
than  w-riuld  be  th'’  '•R.sr  with  ('atir.'i.s. 

tlliriob  Tiai  Ill'll  <  omranx  n  now 
working  back  i.nt<.  a  strong  p  'S  t'on . 

1  hiring  lb"  perio'l  of  the  \»ar  high 
(■"Sts  affxi  ted  tlie  enimnga  ol  .'leenni. 


DIMDI-YN’D  1)  VTKS 
W  ould  appreriatc  your  adrisiiia  me 
in  your  "Hints  to  Investors  '  the  dales  I 
on  whh  h  dividends  were  paid  on  the  | 
foUowinti  stocks  durmo  the  current 
year,  also  the  dates  on  which  they  be-  i 
eamr  cx-diiiUlend:  Pell  r-lephone,  . 

SlHiictniaaii  Water  and  Power  and  i 
Siiantsli  Hirer  eommion  H  H.  ./.. 

Cranby.  Cue. 

Answer-  'flic  following  gives  you  thxi  ' 

I  inforniotjon  desi.-od:  ! 

Hell  Telephone 

Ihvidtanl  payable:  .Ian  liith.  .Apilll 
KSth.  .luly  IMli,  <Vt.  l.Atli. 

I  Kx-divtdend:  D'’c.  31,  21.  .M.srch  , 

j  31st  .luiic  ;Wth.  Sept.  23rd. 

I  Shawinigan  \V.  and  P 

'  Dividend  ptiyable;  March  .30th.  .June' 

3dth  Sept  .30th.  Dec.  30th.  ' 

Bx-dividond,  March  J+th,  June  23rd.  | 

Sen*  26tJi  Not  declared  y*t 
!  .Spanish  Rivet  t'ornnion. 

■  J>'’,-Ideiid  putable  .Tan  If.l'b,  Apill 

I  Iffh.  .Inly  ITitb,  Oct.  15th.  I  - - — - - - 

F,x-dlvtdeaid :  Dec.  3t/2t,  Aprfl  [  working  oper.rtioigs  fot  :oi  ndcXiiiite 
Jtil.x  Sfh,  <Jct  ith.  _  .period.  At  present  n  lnrg»  tot  ce  ''f 

In  order  to  I'vi  'jive  tlv?  dixldoiid  mtn  are  working  'jn  Ihe  gnittiid  open 
lhe,.se  Ktock.s  had  to  be  bought  on  the;  (nj.  nj>  new  x'eins  Thi  oomponx  i: 
day  before  the  <xx -dividend  (tate  j  connideied  to  be  (p  '•omfortiible  potd 


THERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED 
ON  ALL  CANADIAN  CORPORATIONS 

THE  FINANCIAL  CALENDAR 

and 

COMPANY  .SURVEY 

Issue  of  1 9  21- 1 9 hi 


GIVTaS  FULL-  PAHfKULARS  AS  TO 
CAPlTALiZATION  (fi  FICIALS.  DIVI¬ 
DENDS  (WHEN  I’.WABLE),  ANNUAL 
MEETINGS.  ETC 

EVERY  INVi:srOR  SHOULD  SF. 
CURE  A  COPY  OI  THIS  EDITION 
PRICE  $1.00. 

ORDER  YOUK  COP\  EARLY  AND 
.MAKE  SURi;  Ol  GETTING  IT. 


THF  FINANI  lAI  (  AI.F.MIAK. 

23*  ikiard  ef  T'.silr  Kldg., 

MO.M'IIKAI. 

lirrrirttli  pleesr  fli«l  t  .  b«r  which  rtcaae  •end 

.  <i>plc»  of  The  Ftnanrial  I'almdai  aud  Canipiuny  sinr- 

le.T  Edition). 

NAItflB  .  „  . . . . 

AODRX:«S  . . . . . . 


f'xrxvnril 

tIon. 


vi'ii  th‘ 


FJTC. 

r  IV  dp- 


The  Way 
to  Save 

I-h-ety  man.  or  woman,  w-he- 
tber  earning  a  imall  weekly 
xxage  Ol  enjoying  a  large  In¬ 
come.  hliouid  lay  aaldo  some 
portion  regularly  for  future 
enicigency  end  use.  It  Is  a 
duty  jou  owe  to  yourself  or  to 
tlioS'?  dependent  upon  you. 
Tins  <  orporation  makes  a  spe¬ 
cial  feature  of  Savings  .Ac¬ 
counts,  and  welcomes  the  email 
depositor. 

Canada  Permanent 
Yicrtga^e  Corporation 

1GI8  Toronto  Street  •  Toronto 

">  have  been  giving  satis¬ 
factory  service  to  savers  since 
ISof'. 


P'*r 


I  .MANITOBA  ROV.  I.K  HONDS 
I  Kindly  ill  k'lhi,  i!  Ill  iniui 
meri  th.r  tolloir  'ip  Bonds  an 
siiried  iji  r-tiyfip  sair. 

Manitoba  Pnu'ei  l  iloftaacr 
cent  due  1P4]. 

.\('t'q  Srcjiui.  Trn  j  irKf  Koicoi  Getu 
Mortgape,  *  per  iwut.  i;i{i2 
I  Mai  i'inic  Ti  li  graph  and  Telcphoua 
i  Refunding  Mortouge  Bonds,  7  per  cent, 

\d.ue  r445. 

Wtalxisso  Cotton  ilorlgagr  and  Coil.  |  the  grtxwth.  both 
Tru.st  Bonds.  7  prr  a  nt..  due  1342.  Or  ;  of  ne-w  customers  a.nd  revenue 
lediat  would  you  rccom-mend  f  —  C.  J.\  been  gvod.  l*-tiromg.<  are  ixoxx 
F.  Woodstock .  -V.  B.  nlng  on  the  hosts  of  lodte.r  than  18*,- 

Answer:  —  Til©  liond.'*  nioiitiiineil  !  20(i  n  yar.  Thi.s  is  ox<  basix  e  of  any 


I  trK.'-'TKKV  QKl'KBf  nWKl;  r'o 

,  •/  Ihiiii,  a'  piii  jv  ;i;g  Itie  folloiciny 
j  sei-jt  1  :i\'  I  ■  P  e.sti'i  I'  lynch'  c  Poigei  coni. 
I  at  20  Plegse  pl.t  -  me  ynui  opinion 
'  repnrdbn':  some.  ■  II  ij.  ,  Vnntnol. 

IAnsxver--The  \V"s!'  i'ii  i.2'ieb''c  IY)xv«r 
Co.  xxas  forinrcl  *i'  13J1  for  Uir  purpose 
of  purchasing  thr  cnflr"  as.spts  of  thy 
North  River  FJI“c1n'  Co..  Uimllnd.  a-id 
i  the  \EUdreull  Ebcirlo  Co.,  Idaiil*!.  It 
!  stipplie.s  a  very  'v..n.si.ii  ruble  diafrlc*  in 
the  westerr.  portn/p  of  the  ITovinee 'if 
(iuelxec.  the  more  prermrent  town-!  Ix- 
Ing  Garillon.  HIgaiid.  'atidreiiil  .ynd 
•St.  Andrews.  Since  tin  oiganixati.m 
from  the  standpoint 
a.nd  revenue-  has 
run- 


prinv.  Inn  lhe.«e  have  siru  e  I  <  ii  .yl  :  ' 

l’i.=!cd  anti  Ihi'  '-jriipaiij  hni.  '  i 'tx  ri'- '  GAN.  CAE  A  PtYfiNDHT 

purtl’ig  a  xerr  much  larger  •, -xium.x  of!  <'*>  Uou  think  vt  the  sec.ur»ie.i 

business  With  the  develcphient  or'"  ''•'‘''’Bi.an  Car  arnd  Foundry  Co.  rmd  placed  In  a  self  .suppi.rl.ing  |.i.sul,„i 
automobile  l■■(lfftl■  tb''Te  1x«s  iMways  I they  laiil  mlimnce 


tioii  so  ffl.r  ,as  funds  ar"  l  our  erned  an'l 
It  Is  expected  that  as  .soon  .-i.s  iiiiIIItii 
iipi  iuUons  arc  comiu'-iiccit  It  will  i< 


liceii  svdiK  question  a.s  to  tb-  gix'xulh 
the.se  intraui'bati  systetiis  are  llki’l.x'  to 
liuxe.  l-nit  Illinois  Tr.v-tioi]  has  (x.”'nh 
lished  itself  xwi  u  verx  .sound  basks  .,nd 


Can  thrvie  securities 


.Ugiinquln  .Mine  ts  cnnslrtci  cd  a  j»P'x< 
iiintix-e  iirnpositjon.  It  ha:  not  yet 
,  nionihly  poptiieef  Siod  a  stage  where  it  ks  i«issih!»>  to 

i  pla-n-f—A.lI  tJ..  Farnhani. 
i  .\nswei  -  It  Is  not  xxithin  on 


:  ><i  higher  priopst 
;  be  purchased  on 


by  you  would  h*  rfegsided  a.s  a  good 
Iljr,  The  three  last  named  issue.s  are 
tho.se  of  companies  xxhich  arc  in 
succes.sfiil  operation.  The  Manitoba 
I’oxver  lYiinpany  is  a  nexv  one  xvhioh 
i.s  developlug  a  power  undertaking 
out.sidc  of  the  cJty  of  Winnipeg  The 


I.owfc.-  contracts  in  the  new  firrlforv  or 
any  now  buElneas  in  pr<xg|x-ct,  from 
which  it  is  climated  the  '■.omitony 
.should  atrure  at  lixasi  Jl.'nt'OO  addi¬ 
tion  .al. 

There  haa  l>«on  some  activity  in  tbe 
common  stock  recently  .around  20  by 


bond  issue,  howex-er.  I*  giiaianleed  by  !  people  who  have  consid«r©d  that  it  has 
the  Winnipeg  Eilectnc  Railxvay.  which  '  excellent  .•riie<'iilatlve  possibilHJes  and 
xx-ill  also  bo  the  principaJ  cm-rtonier  j  have  been  putting  it  away  for  a  long 
for  Ihe  new  poxx'er  (company.  The  !  p,i|k 

teh'iency  for  all  of  these  Issues  should  j  The  6^  per  cent,  mortgage  Ixaids  'if 
b*  to  sell  somew^hat  higher,  more  [  the  coinimny  are  quoted  about  9fi  and 
especially  as  raone.v  conditions  ar©  ^  ^ne  7  per  cant,  short  I'wm  delwxiittires 
shoxxing  indications  of  becoming  easier,  about  95. 


Did  Too  Buy  Bonds  | 
a  Year  Ago? 

IrveestoT*  vrfio,  a 
year  ago.  purcbimecl 
Govemmmt.  Mtmirrpal 
and  Corporation  E^ods, 
have  teen  tbetr  invest* 
rnentf  appreciate  mater* 
iaily  m  value. 

It  IS  the  belief  of  finan* 
ru!  airtficrtbe*  that  the 
upward  trerKf  in  bond 
price*  wil!  continue  for 
an  bdefiaite  period. 

Mftv  we  gugfetf  for  yotir 
«U«ratien  b«nd$  tha*  coni' 
bine  not  om}y  fi/ety  of  priii- 
cipai,  with  6ttr»c(ive  locome 
rrtum,  b«t  al>o 

rvery  potsHbrlit)-  of  Approci- 
•♦ion  in 

CimKlIan  DGl?on?an3s 

Coroorotton  linsitgd 

tgto 


Se  >|MC  rr-WAtr 


rosoMTo 


I  A.VADIAN  GK.N'ERAL  ELF^'TRIC. 

/  think  of  purchnsinp  the  following 
securities  -  Canadian  (Jcncral  Electric. 
Are  th-y  nf filiated  with  the  "(J.  E.  "  of 
f  V  ’  Ft.El.ktjX.  .Avery  Idaho.' 

Aiurveri  —  The  t'anadiiin  'Jeneral 
ITlfctric  Go.  1*  a  Canadian  corporation 
and  up  to  Ihe  present  lime  there  has 
1"'^  no  affiIla.tion  with  the  (Je.nejal 
r.le'trt'-  Co.  of  the  I  nitcd  .Stales.  On 
d  ff*rrri‘  oicasion.*  recently  there’  have 
'■ten  reports  of  rertain  negotiations 
■  '■.Iig  lllluei  -.x;,y  b-  xvllich  the  COn - 
IfoUIng  interest  in  Uie  t'anadian  c/mi- 
p.tny  would  be  dlsfat.-icd  of  to  the 
Keacral  Klecfnc  Co.  of  the  .T'niled 
States,  but  as  far  as  can  be  le.arned 
the  TiegotiationB  have  never  reached 
it  p'xmt  xxhere  it  can  be  State'S  that 
rlK-'  I*'  a  real  chauce  of  ilie,  deal  going 
through 

Tlie  '/•'iipanj  i.s  reported  fi  V>e  doing 
very  mu'"  h  better  busines.*  recently, 
oxving  i’-.  the  demand  for  radio  eijuip'- 
menr..  Koi  a  long  tune  the  dmdeiid 
on  Cana'Jian  General  Klectisc  xvas 
»  per  cent.,  but  tkis  xias  recently  le-j 
duced  tf.  tj  per  coni.  j 

ATK-ANTIG  SI  GAR  KEKINERIBS 

I  hold  the  folloicinp  se.eij.rilies  r  70 
shares  of  AiUintir  Bupar,  Common  at 
66;  lOO  shares  of  Athzntii.  Bupar,  Ffd 
a.t  38.  Please  rrive  me  your  opinUiii 
regarding  sa.vie.  —  Bub.scriber.  Curie- 
ton,  P.  O.  I 

Answer:  —  You  have,  of  etutrse, 
paid  very  much  higher  fiian  current 
levels  for  your  liokiings  of  Atlantic 
•Sugar  preferred  and  common.  At  the  [ 
present  time  the  prerfoi  r'wJ  ir  quoted  j 
aroun'i  41  and  the  common  around  23.  ■ 

It  is  genftially  admitted  that  the 
•tompany  iuis.aLiil  a  long- way.  to  .go.. 


WAPAPIK.A  (.'ONS  .MINRS 
4»  a  holder  of  M'luapika  Mines  ttewlt. 
was  wondering  U'hext  my  po.sHion  is 
now  that  the  compa ivy’s  uruiei  taking 
bps  been  enquired  by  the  Ribble  Mine.^. 
Would  appreciate  any  information  you, 
ran  give  me  on  this  matter.--  R  E.  f.. 
OrilTa.  (jnt. 

Anisxver-Wc  ar*  informed  that  iu 
.laiiiiarT.  1922,  Kibble  Mines.  I.timtcd, 
acquired  a  cxintrolliug  intereal  ir  "a- 
sapika  Conaolidstcrt  .Mines-  Ltm.  ed.  by 
purchase  of  V'ai-aptka  slia''*  fiom  ‘ 


people  closr  to  il  ate  '’onf'dent 
going  to  show  considerable  exi'ansioii  | 
over  Iho  period  of  tbe  next  Tv©  or  1©i 
years 


nice  in  try  aii'l  figure  out  wti.-itc 
I  market  is  likely  to  have  an  Irtmc 
adv.ancs  ot  not  Considering  ;h.. 
iTTiprovcment  that  haus  taken  pie 


I  kiioxe  if  an.nhtng  is  lik<'ly  to  '■nine  <>1 
rn-x-j  I,  not.  The  st'ic]  in  quotiMi  arotin'l 
'  '*'*'18  It  has  a  (xapilaj  of  $2,0i)a,0i)ii  "i 
'*'•'’1'* '  which  Sl.iiOO.Ohti  i."!  ouirdanditig  I" 


m.sli 


let  eats  xvho  are  close  to  the  ('oiiipai.' 
opofutlons  Plate  thai  a  devlopme 


business  the  iidx'ante  that  he.*  ulrcaily ,  cauustigii  for  tbi'  properly  hn.s  tvs 


■iirred  tn  Canadian 
beim  X  er\  consldcralxlc 
!  iiial  condition.^  xve  xvo 
j  there  ks  not  uiiioh  chan 
rt.si'  in  the  next  fesv  nt' 


hiis 

nd  tiiidei  nor- 
;.|  figure  th.it 


'  other  hand,  there  ar 
I  ol  them  losing  t>nri 
t  aft.rf,ot/*j 
standing 


P’rsh  r  '  h«'n<  PS  I  and  jinporkinr 
r  the  snio  llc.x  ; 

"  g  m.irke*.  Ccr- 1  -  - - ' — 

pecknlrj-  .,r  ! 

xvould  buy  fliesr  o-  iiiy  othei  se-  ' 
curitie.s  on  a  montlil>  paxinenl  basis,  I 
111  the  casft  of  nor  •■h .  I'letid  .stocka.l 


DKYDK.N  rriJ’  AND  PArF-R  CO 
WOl  you  be  good  enough  tn  answer 
thr  foUmt'ing  rjiie-ittiiii  in  the  ni\ct  is¬ 
sue  of  your  ruluable  paper : 

1  am  haldinp  fifty  shores  of  the  Itry- 
d>  II  Pulp  and  1‘api  r  Co.,  ii  hirh  I 
bought  at  tS.  and  t  am  mo 

to  know  somathinp  about  Hu  swnainp  ^  houses  which  nms. 
of  this  Company.  Ho  you  ''Ow.ti<icr  ttufi 
this  a  pood  investment  at  the  pm-sent 
Uueif — A.O.B..  Montreal 

.\iiswer — Wc  h'lx'c  puhlislnsl  a  good 
deal  ol  information  regnt'Iiiig  Dryden 
I’tilp  and  Paper  Co.,  in  out  eeat  iss'ies 
and  would  lefei  you  to  tliciii  Wliilix 
business  hfi.s  been  .slow  in  improving 
for  1h«  comi>any  there  hi:.-  beon  an 
appreciable  bi'tlernieut  during  the  la.st 
fpxx  months.  The  (••■tnpuii.x 'a  **t(«  k.  | 
w  hich  recentl}  advanced  to  .'round  2<i.  ' 
ha.s  slipped  back  in  the  eenerid  niaikel 
niovernont  to  a’ound  16.  M  e  are  of 
the  opinion  that  if  your  isisitlrin  would!  Vleajie  give  me  your  opmiini  rrguid- 
P'-rmii  of  il.  11  might  be  wxTih  while  U'"’''  Vontreal  Tr„moa(,.s  liebenturrs. 
averaging  up  arsjund  t.his  P-x't  I  We  !  and  loomld  you  coutuler  it  advisa.bte  fa 
ralhet  think  there  should  1'  several  i  an  es-rhanai  of  \  u  tary  Bonds. 

mox  tiinont-*’  in  this  st/s'l*  i'e'ween  15:  1924. /or  an  tnvesf  mrnt  in  the  tar- 

and  2.'x  and  you  xvoiilrl  likely  make  up:  mer  issue*  H.M’.l 
your  loss  faster  by  I  fading  m  it  t»  oi 
than  by  .st.-iy  ng  willi  1 


ninpp''d  mil  nud  will  be  c.-in-lcj  let" 
execiiH'm  almon*  irnmexiintely,  Tnr.x 
claim  t  here  ks  rea.'xon  to  In  Iteve  lh:it 
of  a  flirt  her !  tjja  Algorvitriix  has  a  cluince  of  qnicklx 
kill  the  1  developing  into  a  mine  of  magniliid' 


l,IG4  JF'TT  H  Tf'l'T  KKN  AU'IOVAl/  PPI  ' 

f  hold  the  trtq.a-.i>hig  .ser-urihes : 
l.igartt's  1  ntei  isalioiiaJ  pref.  Vlr-i.'ii 
aire  me  your  opinion  regardina  saiiu . 

B.S.W  .  Fort  WiVLvw 

.Xn.sxvi'r  MkccI'.s  I>iP'i  icitioiiBl  w.is 
Incorporaled  in  tune  1020  to  lake  .n, 
th''  I'nIteil  Ornp  ('omptwxx  to  fireit 
ftnt.'jin.  ('.tf  llic  S  per  oeni.  Ligg'  tt  s 
fnltmiational  prcfe.rred  tln'i'  In  on  n'l 
thorufnd  i.ssrie  of  7i)0.noh  sheroHon'l  ?rir 
7Ct  slmre.'i  oiilstamhiig  I'he  <  ompitt'- 
I.s  pax  Itig  quartei  ly  dixx  lends,  and  Ilf 
.stock  bn.p  been  .selling,  .irmind  pa' 
xcbn'ili  ns  860. 

.\s  I"  the  gcner.sl  pixr-peets  for  bus:, 
ness,  tbe  rcpiilta  of  l||(  p.ist  few  :  ea'-.s 
pboxv  kbul  there  are  .p'p.n.l  fx.saibiltt lex 
*(Yr  such  a  '-haiTt  of'.-d-or'xe.  more  pn' - 
tlciilnclv  n.s  the  (stiripaji.''  is  lioth  ki  Hm 
Tnaiii:.frtct tiring  and  tinlling  irid  of  t'n' 
hn.siiiess  Titu  re  Is  corialdorod  ti>  txe  r 
Jargx-  field  for  fnithar  devxilopmont  <r 
Gi-ep'  Hritstn 


however,  tlii.s  [ifti'  l)'  ■ 
expen.slvy  one.  If  y. 
udlan  Cai  common.  >■ ' 
IH'.ssibly  much  liclltn 
enh-njiceiment  in  valne 
months  xdth  Canad.-i  i' 
mon  than  woulii  bx  'h 


■1  sonii:  A’liaf 
ref,  r  to  r.m- 
think  there  its 
ppoitunlty  of 
*b'!  next  few 
■r.ni'lnps  emn- 
■  1  El  ■  xvit  ■  I  (  ii  r 


MON’TKEAI.  TRA'tW.Wi?  DKJ’.S. 


or  ihcet-  times  than  by 
yoru-  hol'itngs  in  the  antko'sUon  of 
gi'tlirg  Ihe  full  puixlias'i  p'-ii'e  of  So 
out  of  it  Whe'i  the  maiket  foi  its 
produ'ts  PTpnn'ls.  the  compajiy  has 
'  "TiBideraWo  capital  xi'htch  has  not 
been  employed  and  there  will  be  an 
endeax  Of  to  roun'l  mjt  tin  ■  impany  * 
undertakings  in  u  wax  tha*  will  add  obfreciation  tn  vuloe. 


h.r  r  brook  r 
.Vnswer-— M'xntrtal  Traniwa.y8  deiv  ii- 
lui'CH  are  regard'll  ns  a  good  ptibln 
tlUIity  is.siie  xvh"  1  lias  been  giowiii.e 
In  favor.  An  i-x'hsnge  of  \'ictory 
Bonrjs  might  be  ("'t.siderml  Ireeausc  xun  ' 
will  lie  getting  a  g"0'l  iviee  for  ynii  • 
'■'ictories  and  wIP  r'b'am  a  mtii’lt  bet'  ‘i 
yield  on  the  M"i'l’'‘al  Tram  dela-n- 
tur<ss,  xvith  the  poisibthty  ot  a  rnrlliei 


sharehC'Idere.  Kibble  Mines,  r.,r.;'te.l.  m8t«n-iaJ1y  to  Us  earning  poxx'er. 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

T«  Ote  KSHar,  •flMiieul  limes,"  MaatrwL 

I  iSSiSk  04  p«d>a.io«i  feUowms  nerurtfieB  » 

Fleese  give  me  ytmr  epLolea  (free  ef  charge)  regardtiig  saiatv 

PumhAsiag  Piio* 


Name  of  Ehianfrer 

address  . . 


Nom  de  pltsme . . . . 

The  Replies  wiD  be  pablisfaed  is  The  Flnanetal  Times,  sodet 
the  nora  de  ptome  (nnt  the  name)  of  the  enijulrec,  and  a  marked 
copy  sent  If  refinesled.  • 

* — Ctom  ont  line  not  desired. 


i  Cl.lH'TON  HDKO  I’INF-  —  .XirkDN-  | 

I  giHN  Ml  NR 

/  thunk  nf  purrh'i.sing  thr  folloieinq 
\  secMrities:  Clifton  Pnirrupiae.  Algay 
quin.  If  not  goad  pcr,spe<  ts.  pVaSi.  \ 
give  -J  list  for  buiBna  in  sin/iH 
amountus. — E.M T1  .  R'-rtn  nod 

I  hold  the  folloi/iug  mnunties  .  - 
Clifton.  Porcupine  Vpvcs,  Eimited,  pur¬ 
chased  at  2.XC.  Please  gir  r  m.e  ynui 
cipinion  regarding  s'lno-  El.iPff, 
Siaqtar-i  Fails  Centre.  >it..t 

Answeir — Clifton  Po-'-'inma  ks  quot- 
i  ed  around  41.  The  comiiany’s  prop¬ 
erty  Ip  kreated  in  the  vicinity  of  Dome, 
Ib-emier  and  Paymapter  nitiiea.  It  1S| 
now  regarded  a.s  likely  *<■  b*  the  next 
proijiicixr  In  the  Porcupine  dPtrlct,  At  j 
present  the  shaft  Is  down  260  feet  anil ' 
crosa-cutting  is  being  con'iii' terj  at  the  | 
100  ft-  level,  f>xivlng  to  shortage  of' 
po'wer  It  was  neceesar.v  for  the  com¬ 
pany  to  !n.stal  a  steam  plant  for  mill  - 
ing  OTieratlons.  This  plant  wdi  h<' 

I  completed  within  the  next  week  or  ♦■wo 
I  and  It  Is  expe<rt#>d  milling  operation* 
win  begin  Immediately.  It  is  report¬ 
ed  that  the  oonapany  has  snffIcJent  ore 
of  an  axrecage  of  $20  par  ton  te  ensure  , ' 
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Pioneers  not  Specialists 

Thr  early  settlers  spun  yarn  and  maxJe  their 
own  garments,  not  from  desire  hut  as  a 
result  of  neces,sity.  times,  to  make  the 
hare  necessaries  of  life,  thov  had  to  ncgleict 
their  objecth'e  which  wa®  the  clearing  and 
senlcment  of  land.  Piom'ers  were  not 
Rltecialists. 

Present  day  specialization  ha*  been  made 
posihlo  largely  through  the  concentration  of 
the  investors’  savings  employed  in  govern¬ 
ment,  munidpal  and  rorporation  bonds. 

(tmilius  jarris  &  Co  ,  Limited,  are  specialists 
in  the  investment  field. 

Without  obligation  you  may  have  your  name 
placed  on  our  list  to  receive  the  ‘‘Investment 
Guide.” 

Before  you  invest,  consult  us. 

Tarvis  &  Co. 
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Ottawn 
London  Lii|^ 
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♦  V  ^  ^  I  preference.  The  Government  had  no  Intention  of  ex-  INSIDE  STORIES 

®!lf  yinancial  ©twfs of  the  strei 

Published  Every  Saturday  at  8JW  Craig  Street  West,  Government  neither  advances  the  Interests  of  the  UPPOSITF  I  I\F«4 

Montreal,  by  The  3IontreaI  Financial  Times  Publish-  commerce  of  the  country  nor  adds  to  its  own  dignity  by  mu  .  .  j  ^  jv , 

Ing  Company,  Limited-  _  undertaking  the  operation  of  business  projects  or  other-  A  group  of  loc.ii  Ujpkers  wfere 


OF  THE  street! 


LIKE  OPPOSITE  LINES. 


TOPICS  OF  THE  DAY 


ffiniiniitid 
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ing  Company,  Limited.  _  _ _ _  ^  _ _ undertaking  the  operation  of  business  projects  or  other-  A  group  of  loc.ii  U^^kers  lyere  dis-  j  ^  Broadwav  house  claims  to  have  the  plant  is  left,*'  he  concluded.  "It  j 

R^EMM^ cox  T  President  and  Maaaglog  Director.'  wise  usurping  the  functions  of  the  individual.  uHn  newest  way  is  a  beautiful  structure  situated  on 

.  -  _  - - ^ — ?_ -  I.  41...  4fc-  _  4»,«  no4..no  nuyers  oi  hioca  one  oi  inem  (.hTJ  IXi  of  gambling  on  the  tape.:  the  Charles  River  where  rowing 

SLBSCRIPTION  PRICE:  In  Canada.  $3.00  a  year;  $1.75  i  especially  is  this  the  case  where  the  nature  of  pointed  out  the  tendency  among  peo-  ACTION.  The  players  contribute  to  races  are  held  once  or  twice  a  year,  j 

for  six  months.  In  Great  Britain  128.  a  year;  7s.  I  the  business  is  such  that  a  very  considerable  section  pie  in  certain  lines  of  business  to  ^  jj,g  i  jjjg  ^an  be  opened  and  obser-  ( 

for  six  months.  In  the  United  States,  $3.50  a  year;  I  of  the  public  of  most  countries  is  opposed  to  its  con-  nearly  always  buy  securities  of  *'"1- 1  each  following  quotation  (Irrespec- i  vation  seats  sold.  The  proceeds. 
$2.00  for  six  months.  !  tlnuation  under  any  auspices  whatsoever.  '  tlve  of  the  stork)  is  given  to  a  player  i  would  cover  Interest  charges,  so  that 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  ^he  fact  that  the  Quebec  Government  made  $2,869,-  STenSd  in  Targe  rndustVlT  ha.s  received  three  In  his  |  buyers  of  these  bonds  will  be  safe 

flees  or  from  any  responsible  Advertising  Agency.  ,  .  .  »  people  engagea  in  laige  inuusinai  holder  of  the  highest  whate-rcr  h.appen.s. 

_ _ _  ..  ..  - -  010  net  commercial  profit,  last  year,  out  of  its  opera-  concerns  .showed  a  preference  for rru - I 

J  !  J  .  r.  4  tlon  of  the  liquor  business,  is  evidently  considered  suf-  Public  utility  and  railway  i.ssues.  On  , a  couP^'  of  Mexican  mCs  at '•  ...  t  win  he  dn.n. 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart-  u  .  n  r  .u  ,  ,  t  the  other  hand,  railway  interests  of-  ooa  .  V,  ^  ^  “Jesse  Livermore  will,  be  doing 

men.B  ficient  Justification  by  some  to  call  for  the  extension  of  23u  is  likely  to  win,  hut  he  may  lose  |  pomething  unique  If  as  sponsor  for 


A  Broadw'ay  house  claims  to  have  the  plant  is  left,"  he  concluded.  "It 
originated  the  newest  way  is  a  beautiful  structure  situated  on 


$2.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our  of¬ 
fices  or  from  any  responsible  Advertising  Agency. 
CARLE  ADDRESS:  "Flntimes”;  W.  U.  Code. 


menta.  j 

TORONTO  OFFICE:  34  King  Street  West.  Represent- 1  f**®  * 
ative,  R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  beer. 
NEW  YORK  OFFICE:  42  Broadway.  Joseph  A.  Klein,  |  In 
U.  S.  Representative.  Phone,  Broad.  4476.  |  pie  o 


Represent-!  fhe  monopoly  to  Include  the  sale  and  manufacture  of  Ju"  ^^in'i?g‘'%°ngKefsT  fim  YlTTeV^’a  ToIfnlTTf 

Jde  6405-6.1  beer.  very  seldom  bought  mining  stock,  sg^^hoard  Air  Line  quotes  at  7 

b  A.  Klein,  I  In  reply  to  this.  It  should  be  pointed  out  that  the  peo-  They  seem  to  incline  rather  to  fii- :  _  

6.  1  pie  of  the  province  only  consent  to  the  Government’s  dustrial  and  ti ahsportatlon  securi-  .j.jjp  president  of  an  old-line  com- 

f.  I _ ...  ....  .. _  ..  _ ... _  tie.s.  . . . 


LONDON,  ENG.:  96  Bishopgate,  E.  C.  2,  Davies  &  Co.,  j  monopoly  of  the  liquor  trade  as  a  means  to  eliminate 


>ts  a  coupie  oi  .Mexican  j  cic  s  at  j  “Jesse  Livermore  will,  be  doing 
!0  is  likely  to  win,  hut  he  may  lo.se  |  something  unique  If  as  sponsor  for 
1  the  last  quotation  to  some  chap  j  introducing  a  new 

ho.se  first  two  were  a  couple  of .  jjvermoRE  stock  into  the  open 
?aboard  Air  Line  quotes  at  7.  \x  PRQ.MOTER.  market  he  is  able  to 

■  — . -  I  make  his  followers 

The  president  of  an  old-line  com- 1  completely  and  forever  happy.”  This 


Representatives. 

This  Paper  Has  a  Larger  Circulation  Than 
Any  Other  Canadian  Financial  Publication 
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abuses  attending  this  trade  and  as  an  alternative  to  the  was 


So  much  is  thi.s  the  case  that  It'rrm,.  ftiiui.'nvFi?  t  ^  "  is  in 

IS  usually  found  very  difficult.  If 


pany  recently  said  ,  js  the  opinion  of  a  Wall  Street  vet-  I 


Hl&h  Cost  of  RsilWHy  Labor.  'negligible.  Hence  the  motive  is  lacking  lui  viuvem- i  ouen  icstnui..o  .........  .....j  ......  --w  fran.ino.  4oiu  4™  ..n  tn  oam.  :  »4....i.„  ^  1  "4  J  i 

1  4.4  .*«.  4-4  ••  w*  tMt  1*  A  ai_  ^  •  •  I  r*aciiai  i nf firin '1 1 ion  fhi*A  hrok^T  fFfl,niinp^  hls  tfllk  to  Icsd  up  to  ciirn- 1  Blocks.  E'vcn  when  tho  selected  se- 

The  reply  ot  the  C  anadian  Pacific  Railway  to  the  ment  to  extend  its  operations  as  suggested.  I  figured  it  to ' finally,  he  made  a  remark  ^  curity  is  seasoned,  or  an  established 

Board  of  Conciliation  in  the  dispute  between  the  com-  j  Naturally,  all  will  feel  better  pleased  that  the  pres-  j  jj^p^  others  w'ould  be  better  than  ''"hich  could  only  be  answered  by  the  ■  popular  favorite,  the  problems  of  I 


demand  on  the  part  of  many  for  the  entire  prohibition  not  impossible,  to  get  many  people  to  '  rennrter  hiT  iaH  thc^Tc/Zbe'  i 

f„i,„  thjif  hnH  nnv  rci-itions  reporter,  out  said  the  scrioe  ers — few  successes — along  the  line  of 

of  the  trade.  Objections  to  the  beer  trade  are  |  of  busInLs^^  T^^  appoint- •  market  pioneering  by  those  who,  | 

j  by  comparison  with  those  of  the  hard  liquor  trade  a®*!  seemed  lo  know  too  much  about  It,  further  uptown.  The  scribe  like  Livermore,  have  achieved  con- 1 

the  alleged  injury  resulting  therefrom  is  relatively  ,  and  on  this  account  favored  other  is-  glowing  rxmiinent  on  the  com-  spicuousness  in  the  capacity  of  trad- 

n.,n«b,e,  H.„c.  ,b.  motiv.  Ibckln,  for  Oov.„,-1.»,  reK.rdln.-  wblch  they  bad  very  S,'  "  I*! ; 


pany  and  the  Brotherhood  of  Railway  and  Steamship  ent  Government  monopoly  of  the  liquor  trade  results  those  on  which  they  had  complete  ■  sometimes  entang- 

Clerks,  Freight  Handlers,  Express  and  Station  Em-  In  a  profit  than  if  it  resulted  in  a  loss,  but  let  that  not  information.  ....  c  4-  Tiyuf.  ,  » 

,  .  .  #  J  II  ,  4_  J  4  .V  t  .  .  .  .  V  ¥  ¥  V  'along  through  the  crowd  for  some!  Deacon  S.  V.  White  seemed  for  a 


Clerks,  Freight  Handlers,  Express  and  Station  Em-  In  a  profit  than  if  it  resulted  in  a  loss,  but  let  that  not  information 

ployees  gives  good  reasons  for  declining  to  adopt  the  be  made  the  motive  for  the  extension  of  an  association 

majority  report  of  the  Board.  which  tends  rather  to  detract  from  than  add  to  the  dig-  TRADINt 


majority  report  of  the  Board.  |  which  tends  rather  to 

The  report  declared  against  any  wage  reduction  and  j  nlty  of  government, 
suggested  negotiations  with  a  view  to  adjusting  seem- 1  It  is  better  for  a 
ing  inequalities  in  rates  paid  at  different  points  for  the  |  than  to  be  a  brewery. 

same  class  of  work.  The  C.  P.  R.  considered  the  re-  j  _ _ 

port  and  informed  the  Board  it  was  unable  to  adopt  it.  |  Cs»l-tirid  W 

"We  are  satisfied  that  Industrial  conditions  require;  ®  VV02 


TRADIX;  RV  BONDHOLDERS. 


moments  in 


turned  to  the  scribe  and  said; 


fina'Jy  he  while  to  have  Lackawanna  almost  as  I 


!  a  pocket  piece,  to  be  flipped  around 


A  very  large  number  of  bondhold-  "Jones,  why  do  such  little  women  I  as  he  might  choose.  “I  made  mil- 


It  is  better  for  a  government  to  be  a  government  h*"®  entering  the  trading:  have  such  big  legs  7  ^  lions  out  of  Lackawanna,”  he  said  in  , 

to  he  a  hrewerw  market  during  the  past  few  months.  -  ;  his  last  years — and  added-; — "But  be- 1 

oe  ore  ery.  1 1  his  development  is  regarded  as  one !  A  few  months  ago  the  Russian  '  fore  the  end  It  was  an  affliction.! 

— - — - - —  I  of  the  outstanding  features  of  the  ex-  ,  government  instituted  ;  The  stock  and  not  the  man  became 

\\7  nitf-u  r%  4.  e  4.1*  t?  11  '  panslon  of  the  t  anadian  bond  mar-lBlLL.S  OF  .4  a  new  variety  of  ruble,  i  the  master.  In  net  money  I  am  a 

VVCaltn  UUt  OI  tne  oOll.  jket.  in  the  old  days  most  bond  buy- l  feather.  one  unit  of  which  was  I  Lackawanna  loser." 

The  NaUonal  Land  Settlement  Plan  recently  given  I ..-u  remember  what  hap- j 

i.Hy.  „4  4  11  4  .1,  /  „  .u  I  maturity.  Now,  however,  they  watch  bles.  'Ihere  was  no  added  security,  i  pened  to  Mr.  Keene  when  he  invited 


Getting  Wealth  Out  of  the  Soil. 


the  reduction  of  the  high  cost  of  labor  In  railway  1  The  NaUonal  Land  Settlement  Plan  recently  given  thitf  watrh  I  There  what  hap- j 

.  , ,,  4  .  „  4  ,  .  maturity.  Now,  however,  they  watch  bles.  There  was  no  added  security,  i  pened  to  Mr.  Keene  when  he  invited 

operation,  and  that  Justification  exists  in  the  large  in-  public  announcement  strikes  at  the  very  root  of  the  markets  closely  and  whercvei  no  change  in  inflationist  policy,  I  the  Street  to  watch  what  he  could  I 
creases  given  in  the  past,  among  others,  to  the  class  pressing  economic  problems  faced  by  the  country  to-day.  there  is  a  good  profit  on  any  of  their  |  merely  simpler  mathematics.  i  do  in  Hacking  Coal.  He  did  lift  It.  I 

of  employees  concerned  for  the  reduction  which  the  Increased  settlement  on  the  land,  and  Incrcaaed  agricul-  holdings  they  like  to  trade  them  off  Now  Germany  has  is.sued  gold :  That  enabled  it  to  tumble  further,  j 

company  proposes,"  was  the  essence  of  the  explana-  tural  production,  will  go  far  to  lighten  the  burden  of  for  other  issues,  which  may  not  have  m.-irk  treasury  bills.  There  Is  no  |  Illustrative,  too.  was  the  ‘^onfes- 1 
4  !  V.  4V  4.  T.  T,  4  J  ,  4  .  .  4 V,  4 h - roT 4  -TQ f  fi oKf  4..  4K4,  ,i„M..i4  41.  4  I  had  such  a  big  udvancc  aod  ID  whlch  [  goUl  behind  them,  nothing  but  the  j  sion  — so  he  himself  labelled  it— of  i 

lion  given  by  the  C.  P.  R.  for  declining  to  adoi.r,  the ,  the  great  war  debt,  to  lessen  the  deficit  on  the  National  possibilities  of  enhancement  in  I  regular  paper  marks  and  ordinary  General  Samuel  Thomas,  who  hav- j 
majority  report.  Railways,  to  case  E'ederal,  Provincial  and  Municipal  value  would  look  to  be  fairly  promis-  treasury  bills.  They  are  supposed  to  i  ing  Issued  a  statement  recommending 

'Fhe  company  further  pointed  out  that  other  large  ■  taxation,  and  to  restore  National  prosperity.  The  plan  ing.  This  applies  not  only  to  the  maintain  a  constant  ratio  to  the  gold  i  the  purchase  of  American  Cotton  Oil,  I 
classes  of  railway  employees  are  working  under  re-  of  the  Canada  Colonization  Association,  which  has  been  ®lty  bond  buyers  but  to  many  of  the  dollar.  But  each  mark  of  the  new  |  was  called  upon,  by  a  responsive  in-  | 
.  4,  J  41,  14  »  4  »  r.  I  ..f  I  rrtenrioit  tn  iiK-iii/to  oil  th..  I’tgular  investors  in  outlying  towns. .  treasury  bills  is  worth  about  1,130  :  vestor  to  explain  Just  how  bullish  he  ; 

ductlons  made  as  the  result  of  a  report  of  a  Board  of,  extended  to  include  all  of  the  Provinces  m  confedera-  followed  by  many  of  paper  marks,  will  be  worth  more  as  I  thought  it  was  for  the  company  to' 

Conciliation,  the  inference  being  manifest.  I  ilo".  has  the  blessing  ot  experienced  immigration  these  people  is  to  keep  a  record  of  the  paper  mark  declines,  and  will !  declare  a  dividend  one  day  and  re- 1 
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onclliatlon.  the  inference  being  manifest.  |  lion,  has  the  blessing  of  experienced  immigration  these  people  is  to  keep  a  record  of '  the  paper  mark  declines,  and  will '  declare  a  dividend  one  day  and  re- 

When  consumers  complain  of  the  present  high  price  ^hthorities  in  Canada,  the  United  States  and  Great  their  holdings  right  on  the  desk  and  have  to  be  redeemed  by  huge  issues  i  voke  it  the  next. 


of  coal.  It  Is  declared  by  importers  and  dealers  that  the  |  Britain. 


to  follow  fhe  fluctuations  of  the  bond  of  paper  marks  as  they  fall  due,  for  "Giving  a  point,”  confided  the  Gen- 


oomr..',n.  i.  .0.  ...  w.,.h  ...  a.  to!  U  h..  b.ck,..  o, 

meet,  inasmuch  as  it  Is  due  not  to  the  profits  they  are  I  or  the  Canadian  Railways,  and  of  the  Provincial,  tive  trading  conditions  among  houses,  I  success  of  the  plan,  without  con- !  a  lot  of  Impulsive  commitments  and 
making  but  to  high  mining  costs  and  more  particularly  i  Federal  and  Imperial  Governments.  It  co-ordinates  as  in  many  cases  the  house  which  .  sidering  other  prohibitive  factors,  j  promise  almost  anything.  And  then 
to  the  high  freights  charged  for  carrying  coal.  A  slinl-  i  the  activities  of  ail  available  Colonization  agencies  with  sets  the  order  is  desirous  of  finding  |  can  any  but  a  German  economist  |  — later — you  wake  up  to  find  that  the  I 


to  the  high  freights  charged  for  carrying  coal.  A  slinl-  i  the  activities  of  ail  available  Colonization  agencies  with  sets  the  order  is  d^esirous  of  finding  |  can  any  but  a  German  economist 
lar  reply  is  given  to  almost  every  complaint  concern- 1  a  view  to  the  settlement  of  from  ten  to  twenty  million  ^prl^hauL'e.  essential  difference? 

ing  the  high  cost  of  living.  Fruit  which  was  said  to  j  acres  of  arable  land  close  to  the  railways,  In  the  ‘  *  »  '  *  *  ^  certain  large  electrical  plant  a 

cost  little  or  nothing  on  the  trees  could  only  be  sold |  *™J’'’®'**ate  future.  With  the  co-operation  of  govern-  BUYING  CANADIAN  COTTONS.  manufacturer  of  pro-'  _ 

at  steep  prices  in  the  city.  Merchants  laid  the  blame  j  nienls  and  railways,  it  will  seek  experienced  agrlcul-  iMINMTURE  jection  machines  for  |  ^y  friend,  in  our  best  families  the 

largely  at  the  door  of  the  railways.  ;  tural  settlers  In  Great  Britain,  the  United  States  and  cottons  stock  was  credited  to  “0^1"^  picture  use,|f(.]iow  who  .acts  like  I’ve  been  acting 

Among  the  railways  which  thus  come  In  for  crHlcism  other  approved  countries.  By  these  means.  It  contem-  local  Interests  who  had  previously  I  maintains  a  fully  equip-  in  (  otton  Oil  needs  a  guardian." 

is  the  Canadian  National  Railways.  But  will  any  tax- !  Plat®«  addition  of  one  or  two  new  Provinces  to  the  been  identified  with  the  I^dla  is  now  flooded  with  counter¬ 
payer  in  Canada  complain  of  the  large  profits  made  |  Dominion  within  the  next  five  or  tey ears.  It  would  fe  t  co  ns  and  t  is  thou glutlmt  there 

by  this  concern  ?  I  be  difficult  to  over-rate  the  constructive  effect  of  such  reasons  for  Canadian  Cottons-lof  showing  the  machines  to  pros-  fOUNTERFElTING  coins  in  India 


lint  out  an  essential  difference?  I  one  lasting  tangible  thing  that  stares 

-  I  and  glares  at  you  is  that  somehody 

A  certain  large  electrical  plant,  a  has  said  ’Obey’ — and  you’re  hooked. 


by  this  concern  ? 


As  for  the  C.  P.  R.,  were  it  not  that  we  have  our  own  sn  achievement  upon  the  fortunes  of  the  Dominion  as  j^olng  much  higher 


I  pective  cu.storaers,  but  the  plant  goes  j-y 


are  more  false! 
rOUNTERFEUriNG  coins  in  India! 


national  systems  carrying  at  the  same  freight  rates,  «■  ^hole  and  of  every  citizen  within  its  borders, 
we  would  doubtless  charge  it  with  profiteering.  The - 

facts  are,  however,  that  the  C.  N.  R.  is  making  a  loss  Swindled  FOT  BllllonS.  8  Pe>'  '  enb  I*’  P®''  ’ 

on  the  rates  It  Is  receiving  and,  at  the  same  rates,  the  *  terests  also  referred  to  other 

C.  P.  R.  is  barely  able  to  earn  Its  dividend.  finance  continues  In  a  state  of  deUrium  about  pie  developments  which  will  i 

Manifestly,  the  demand  of  the  people  for  lower  cost  German  mark,  it  Is  the  opinion  of  banknote  engiav-  to  the  benefit  of  shareholders, 
of  living  cannot  be  met  by  the  railways  unless  these  ®'’®  grotesque  phenomenon  Is  in  Its  last  pha.so.  ’ .  .  *  ,  * 

are  able  to  get  their  coirtB  down.  How  coets  are  to  be  Why  banknote  engravers?  What  do  they  know  about  BUSINESS  SIDE  OF  RO.NAR 


4.. I _ 4U  44  .  .  .-'4...™  now  than  overj 

While  the  local  Street  had  made  np  one  tuither  in  the  matter  of  demon.-,-  before.  Thej 

Its  mind  that  there  was  a  possibility' ^'"'’Gng  street  lighting  fixtures,  and  counterfeited  money  has  been  made 
of  an  increase  In  the  dividend  from  I  ™*nature  ^  expertly  that  only  through  special 

8  per  cent,  to  10  per  cent.,  the-sc  ‘o- ®  ®^act  duplicates,  appa^ratus  at  the  mint  can  It  he  de- 
terests  also  referred  to  other  possi-  tooted.  Contrary  to  aU  accepted 

ble  developments  which  will  accrue!  Ktrept  n-^htinp  a  pp  v  vi  -^'o-ns  of  spurious  coinage,  it  has  been 

#r»  thn  hnnf>fH  4»f  sh;» rnholflf'rs  i  fonil.S  Ot  htiPPt  ll^^htlnA  SITP  PXhHiitcd  ,  -  *.1,^*  _ _ _ ti.. 


!«n  these  mlniatirre  streets,  ami  ihe  I 


.44  ..  .  ....  spectator  Is  Initiated  Into  flic  mys-  ,  j.  ,  ,  ,  .  ,  i 

BUSINESS  SIDE  OF  H04>AR  EAR.  '  terles  of  hard  and  soft  light  white  '' ' 

AndVow  Bonar  Law  brings  to  the  I  and  yellow  light,  foot  canille'  inten-  f  ' 

ivnaiBw  Monar  laiw  nungs  to  jnc  i  muppmno  lowlsh  color  and  liable  to  tarnish. 


are  not  the  silver  hut  nickel  pieces. 


are  able  to  get  their  coirta  down.  How  coats  are  to  be  Why  banknote  engravers?  What  do  they  know  about 
lowered  without  cutting  into  the  wage  sheet  la  for  They  know  the  one  essential  fact  in  the  ease,  and 

someone  to  say  who  knows  the  secret.  Lacking  this  F®  what  it  costs  to  manufacture  bogus  money.  If 


4.44...,,  .4.44,  4444,  puTCi.  IB  lur  -  -  '  -  -  -  —  --  —  - >  - . 44.«..,..  . .  . ...  '  1.^  mimpmiiE  nthpr  ,v,oifp,-p  lowisn  coior  BHo  iiiDie  10  larnisn. 

ho  knows  the  secret.  Lacking  this,  |  Is  what  it  costs  to  manufacture  bogus  money.  If  BHtlsh  p.mnmrshln  ^  fha^  meaningless  to  all  except  The  aUoy  is  soft  and  easily  worked 

there  la  no  reply  to  the  reasons  given  by  the  C.  P.  R. '  you  ure  in  the  business  of  making  and  passing  bogus  viewpoint  of  the  Englishman' of  big  | the  illuminating  engineer.  that  the  duplicatjon  of  coins  is 

for  declining  to  adopt  the  majority  report  of  the  Board.  |  rooney  and  there  is  neither  law  nor  conscience  to  stop  business  * - - '  ' -  -  difficult  for  the  expert.  Toover- 


It  Is  necessary  but  to  re- 


the  point  at  which  yon  will  stop  of  your  call  the  line  of  romparatlvely  recent  „,,„,ber  of  Wd 'menThe  V  ment  is  contemplating  the  use  of  I 

...  .CO., 4  1,  lb,  point  ,1  whiob  ,h.  CO.,  or  prim-  ™V,  »i ^,”1  .  ■  Un  P”~  ' 

Ing  the  atuff,  tying  It  up  In  bundles  and  passing  it  upon  prevailed^  Lloyd  George  is,  as  I'OSITION  IS  which  a  cnntemplat-  nickel  has  a  bright  white  lus- 

hiiman  credulity  exceeds  the  value  of  what  you  can  get  “'Phe  Mirrors  of  Downing  Street"  EVEFflTHING  ed  bond  issue  would  extremely  hard.  These 


eloquently  desciihing  to  a 


not  difficult  for  the  expert.  To  over¬ 
come  this  defect,  the  Indian  govern- 


Gold  Movement  Indicates  Return  of 

Normal  Conditions.  “  ?  1“ 

.  „  human  credulity  exceeds  the  va 

After  maoiy  years  during  which  the  gold  supply  of  ,j4hen  It  no  longer  pays, 


IN  I.IFE,  be  based,  the  speak-  characteristics  make  it  almost  im-; 

er  concentrated  his  possihle  to  successfully  counterfeit 
power  of  persuasion  on  assuring  it.  It  Is  also  subject  to  niagnetie  .at- ; 
the  men  that  the  bonds  eould  be  traction  and  bad  coins  ran  thus  he  j 
sold  with  nothing  behind  them  but  readily  detected.  Ry  adoption  of  this ! 


.vive.  Ui«iy  years  aunng  wmen  me  goia  supply  or  Then  It  no  longer  pays.  .says,  "by  profession  a  barrister.  ’  GX  I.IM-..  be  based,  the  speak-  cnaracier  saics  Tnase  t  a, most 

Canada  remained  constant.  Insofar  as  influenred  by  .k  .  t.  .„i,  »  ,  i  .  i.  .  „  Asquith  is  one  of  the  most  distin- !  Pb  concentrated  his  pos-sihle  to  suc(;essfuny  counterfeit 

t  1.1  L  .  .  Now  that  it  takes  forty  German  marks  to  buy  a  two-  ,  .  .  ,  ,,  .  n  i.  i.,  nower  of  T>ermin,?tnTi  nn  airqnrmp-  it  Tt  Is  laiso  sublect  to  magnetic  ,at- 

iraports  or  exports,  gold  ha.s  been  arriving  in  Canada  .  .  .  ,  gulshed  lawyers  in  Great  Britain,  power  or  persuasion  on  assuring  it-  n  is  .i . tj  suimit  i  mHf,iieiu  .u 

from  the  United  Stat  ’  Post**®  ®tamp,  you  may  know  the  German  printing  j{„f,^berv,  Sal-  mon  that  the  bonds  could  be  traction  and  bad  coins  ran  thus  he 

®*'  presses  cannot  much  longer  he  run  at  a  profit;  where-  Ishiiry,  Gladstone,  Disraeli  all  be-  ®old  with  nothing  behind  them  but  readily  detected.  Ry  adoption  of  this 

The  gold  movement  Is  another  sign  of  return  to  colossal  swindle  since  the  Invention  of  tonged  to  the  formal  school  of  Rrit-  th®  “If  the  man  at  the  helm  metal  the  Indian  Crovemment  maybe 

normal  conditions.  Previous  to  the  war,  trade  balances  ^  in  i«h  statecraft  of  this  company  runs  It  on  the  rocks,  able  to  clip  the  counterfeiters’ wings. 

between  different  ronntrles  were  usually  settled  by  ‘  Andrew  Honar  Law.  widely  herald- - 

gold.  Shipment  of  gold  began  from  Canada  to  the  the  non-German  people  in  the  world.  ed  in  the  daily  press  as  the  first - 

tTnited  StatM  ttio  n,r.«,on*  Vo«,  When  the  armistice  was  signed  four  years  ago  the  premier  of  colonial  birth,  as  the  ^  «  •  w 

^  in  <  anada  q  ^3  The  German  Gor-  ®h*ncellor  of  the  exchequer  who  P^PSI'f'11  111  T<5^11P 

went  to  the  premium  at  which  It  paid  belter  to  ship  German  maiK  was  wottii  eJgnt  cents,  me  i.erman  oor  :  largest  CillUl  CO  111  X  UUsl  J  vl  lOdUC 

gold  than  to  pay  the  premium.  ernment  then  proceeded  to  piint  and  sell  marks,  ’t'®'"®  ,  bunigets  in  parliamentary  iiistorv  i 

The  recent  shipments  of  gold  from  New-  York  to  PaP®L  t>08U®  Purely.  In  quantities  which  have  to  |  and  introduced  to  the  reading  public,  PAGE  ONE 

Canada  doubtless  took  place  In  conformity  with  this  ‘’® ‘'’®  ®f  | ^is  iiewi  role  ^  of  National  Railways. 

regular  commercial  practice.  Under  such  condiitons,  as  Planets  In  miles.  RiUlons  upon  billions  were  so’d  t®  but  on  fhe  whole  superficial  '  plaj  leading  part  l.oiidon  marUet. 

may  readily  be  seen,  New  York  funds  can  never  go  to  th®  world,  in  London,  Amsterdam,  New  York. ;  was  trained  In  the  involved  features  nfffrt  trend  l®'J«l  markef. 

more  than  a  slight  discount  in  Canada.  It  costs  a  Zurich,  Chicago.  Toklo,  everywhere  to  a  world  as  nn-  business  ot  the  British  iron  trade,  j  •‘'"an®'"*  plans  ot  Empire  .  leel. 

certain  amount  for  more  than  a  slight  discount  In  »I>1®  believe  a  civilized  nation  would  engago  dellber-  H®  h*®  b®®n  a  member  of  the  great 

.  ,4  .  _  ,  ^  T»,,i  it  «.,4,.i,t  I'®®  exporting  houses  of  William  Yleslem  crop  movement  ahead  ot  last  year. 

•  anada.  It  costs  a  certain  amount  for  express  and  ately  in  the  cilme  of  counterfeiting  as  that  it  ^ouhl  j  Kidston  &  Sons  and  William  .lacks  j  Molsons  Bank  profits  show  small  decrease. 

Insurance  on  gold  shipments  and  It  Is  a  simple  matter  assassinate  an  ocean  liner.  People  have  bought  Ger- |  &  co.  This  firm  handled  a  very  j  PAf’F  THRFF 

lo  determine  at  what  point  It  will  pay  better  to  ship  man  marks  as  they  sailed  on  the  'Lusifania,  trusting  the  large  amount  of  export  business  from 

\  to  thic!  f^ontin^nt  I  IflcirKPf'  llPvvSe 

the  gold  to  Canada  than  to  pay  the  premium  on  Can-  Germans  to  keep  the  unw  ritten  laws  which  make  clvill-  p""*'''"®  ■  mjji,  (.^nder  Hydro  Bonds. 

adian  funds  In  New  York.  zation  at  all  possible.  _  i  Contiinianre  of  cycle  move  iiidicaics  further  advance  . 


adian  funds  In  New  York. 

The  fact  that  New  York  funds  went  to  a  premium  of 


The  fact  that  New  York  funds  went  to  a  premium  ofj  The  P’rankfurfer  Zeltung  calmly  estimates  that  "for-  PKI'-SIDENT  RE.4  IN  THE  MOIIES.j 

approximately  20  per  .cent.  In  Canada  since  the  w'ar|  elgners”  have  bought  three  and  a  half  billion  dollars’  President  Samuel  Ren  of  the  Penn- 

and  that  the  premium  on  these  funds  ruled  high  for  j  worth  of  Gernmn  marks.  '  AR,  that  money  is  sunk  w  ith-  Railroad,  has  added  to  his 

_  ,  .  4,  .  4  44.  .  4  44  .  laiircls  as  a  railroad  engineer  and 

several  years,  was  due  entirely  to  the  fact  that  It  was;  out  trace.  The  German  mark  now  is  worthless.  Hope  manager  by  giving  a  creditable  per-  i 

Impossible  to  sihlp  gold  from  Canada  to  settle  the!  that  It  will  he  restored  to  value  is  utterly  fantastic,  like  formance  in  the  movies.  As  part  of  | 

balance  against  us  In  New  York.  Otherwise.  Canadians  j  Uie  hope  after  the  Lusitania  that  they  would  not  do  It  *  campaign  to  show  w  hat  is  going  on 
need  never  have  had  their  monej’  heavily  discounted  |  again  Philadelphia,  a  motion  picture, 

14  _ _ _  J  ,  44  ...44  ^3g  taken  of  aetivlties  on  the  ■ 


President  Samuel  Ren  of  the  Penn- 


noed  never  have  had  their  monej’  heavily  discounted  |  again. 


when  they  tendered  it  for  purchases  made  in  the  United  j  Tbe  dupes  of  this  preposterous  fraud  have  been  pay-  |  Pennsylvania.  One  scene  showed  | 

i  ing  the  German  war  Indemnity.  Tha  German  Govern-  I  comrnuters  boarding  the  morning  j 
The  present  movement  Is  quite  seasonal  and  follows  |  printing  bogus  money  by  the  ton.  exchanged  it  i  *-'"*'**^  ^®*'  4*^^’.  .  ' 

lh«  pre-w.r  I.eaMn  Betor.  >  lonsth  ot !  ^oll.r.  .nd  d.I4  llio  4«U,r.  ore,  10  tb.  R.p.r.llon,  i  '5n?m'Md"dl- 

tlm.,  tbo  b.,i.bo.  I.  llk.1,  to  turn  tb.  otb.r  w.,|  r„„„l..lo„.  fJ^rT'ot  tbo 

ana  Canaaian  funds  will  tend  to  fall  to  a  discount  i  _ _  President  Rea  himself  having  a  front 

again.  The  extent  of  this  discount  and  the  probable  I  seat.  When  the  picture  was  thrown 

volume  of  the  shipment  of  gold  from  Canada  to  New  I  QuD®  an  unusual  result  of  the  fall  in  the  value  of  on  the  screen  showing  the  suburban 
York  to  off-set  the  discount,  are  points  of  no  little  I  “0“®^  reported  by  the  official  delegate  of  Canada  station  at  Narbeth  and  President  Rea  j 
interest  to  exchange  circles.  In  reaching  an  answer,!  ^^®  United  States  to  the  14th  World  Congress  of  ^oapd^ng  a  train,  in  Just  as  ca?m  and  i 
there  Is  little  from  the  past  to  serve  as  a  guid'd,  inaa-  ^^®  E®P®’'anto  Ikeague,  which  was  held  at  Helsingfors,  natural  a  manner  as  if  he  was  not  | 
much  as  the  financial  relationships  between  ihe  two  ^Inland.  being  "shot,”  his  colleagues  gave  him  ! 


the  pre-war  beaten  pathway.  Before  a  great  length  of  1  dollars  and  paid  the  dollars  over  to  the  Reparations  I 
time,  the  trade  balance  is  likely  to  turn  the  other  way  commission. 

and  Canadian  funds  will  tend  to  fall  to  a  discount!  J _ 

again.  The  extent  of  this  discount  and  the  probable! 

volume  of  the  shipment  of  gold  from  Canada  to  New  I  QuD®  *n  unusual  result  of  the  fall  in  the  value  of 


being  "shot,”  his  colleagues  gave  him 


countries  have  entirely  altered  since  the  war  began.  «®  German  delegates  to  the  convention  j  a  hearty  hand,  .and  President  Rea  in  j 

Heavy  payments  are  now  constantly  being  made  to  the  Pre’vented  from  attending  by  the  fall  in  the  Prl®®  |  up  the  Meprot  a  | 

United  States  for  money  borrowed  and  these  will  ^®  German  delegates  were  on  their  ^3^  | 

naturally  have  an  Important  Influence  upon  trade  I®  continue  their  journey  as  even  |  »  ¥  v 


balances. 

It  has  been  suggested  that  current  ahipments  of  gold 
into  Canada  may  have  the  effect  of  eiMsouraglng  tempo¬ 
rary  Inflation  here.  There  need  be  little  fear  of  this. 


a  dew  days  in  Helsingfors  would  have  cost  them  a  small  P.  A.  S.  FK.ANKEIN. 

fortune.  One  passenger  on  the  White  Star 

^  ^  If  it  Liner  "Majestic,”  which  sailed  re¬ 

cently  for  Southampton,  who  Is  sure 
Some  conclusions  reached  by  means  of  statistical  of  a  seat  at  the  captain’s  table  Is  P. 


The  supply  of  gold  In  Canada  at  any  time  Is  not  overly  charts  were  outlined  by  George  E.  Macllwaln,  in  an  I  A.  S.  F’ranklln,  President  of  the  In- 


large  and  the  amount  being  received  from  the  United  address  before  the  Young  Men’s  Canadian  Club.  ' 

States  would  have  a  negligible  effect  even  If  the  gold  -pije  charts  told  graphically  the  upward  movement  in  until  a^^ut  the  first  of  December.  It  \ 
were  to  remain.  That  It  will  not  ramaln  is  almost  a  prices  during  three  wars,  namely  the  Napoleonic  Wars,  is  surmised  that  one  of  the  subjects  1 
certainty.  'That  It  will  start  back  betete  Jong,  is  a  fair*  the  Civil  War  and  the  Great  W'ar,  and  told  also  the  h®  will  take  up  with  his  British  as- 1 

assumption  and  we  will  be  fortunate  if  we  are  not  d,ollne  following  the  two  first  wars.  The  Indications  ®«®lates  is  ""'1 1 

eYTnineiiBfi  in  nriH  inre^oiv  +hor4.T«  .04.  «iir  .  ..  „  .  celebrated  Daugnerij  ar>  luiing. 


compelled  to  add  largely  thereto  or  see  our  currency 
again  at  a  heavy  discount. 


were  that  the  decline  following  the  Great  War  had  not  gg  jt  affects  the  International  .Mer-  ! 
run  Its  course.  cantlle  Marine  fleet.  | 

In  the  case  of  the  first  two  wars,  short  periods  of  he?n  ’  oSeSing  la/e  hourf  in  an ‘'eD 


QuebeC  GOYernnient  Not  &  Brewery.  upward  trends  took  place  on  the  down  grade.  The  con- 1  fort^  to  catch  up  with  his  work  in 

The  citizens  of  the  Province  of  Quebec  will  feel  I  elusion  wne  that  similar  movements  would  take  place  preparation  for  his  foreign  visit.  In- 

eaaier,  following  the  explanation  of  Premier  Tasche-  j  In  the  present  downward  trend.  cldentally.  it  is  *1**1  G^®  P*®'  j 

reau  to  the  effect  that  the  sUtement  of  Hon.  Mr.  i  Mr.  Macllwaln  was  of  the  opinion  that  before  solid  jje^.antlle*MaHne  Co.^oorl$rnues^good  ^ 
Amyot  favoring  the  taking  over  of  the  beer  business  by  j  prosperity  dawns,  there  will  be  further  declines  In  put  the  leak  said  about  freight  traf- 

tbe  Government,  was  meraly  an  expreaalen  ot  personal  prices  all  the  way  round.  fie,  the  better. 


fie,  the  better. 
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Industrial 

Preferred  Stocks 

May  WQ  fiend  you  a  copy 
of  our  latest  select  list 
of  Industrial  Preferred 
Stocks  7 

We  consider  these  stocks  com* 
prise  the  most  attractive  sclec* 
tion  of  Preferred  Ind’istrialM 
on  the  Canadian  Market  to* 
day*  Each  of  the  issues  named 
is  listed  on  the  Toronto  Stock 
Exchange.  Not  one  was  in* 
eluded  until  ob«ert*ation  and 
investigation  had  prov-?d  the 
sound  character  of  it4s  $4ccuritv* 
the  artraciivcncss  of  it.A  Yiel  J 
and  its  ready  \larkeiabiliCy. 

Present  prices  are  decidedly 
interestiog*  37 

F,  H,  Deacon  &  Co. 

Members  of  Toronto  Stock  k.xctiango 

INVESTMENTS 

75  BAY  S’TREET,  TORONTO 
Fhooe  MiUn  673J 

F.  K.  Deicon  J.  C.  Fratcr 

K.  G.  Dingxn&rt 


Executor 

Trustee 

Agent 

This  Company  Iran.s- 
acts  a  general  tru^t 
company  business. 

Confidential  discus¬ 
sions  between  our  of¬ 
ficers  and  parties  in¬ 
terested  in  any  phase 
of  trust  company  busi¬ 
ness  are  invited  with- 
o  u  t  obligation  o  r 
charge. 

Crown  Trust  GDDipanjf 

St.  James  St.  -  Montreal. 


HE  OFFER 


$35,000 
2  %  Bonds 


CITY  Dl  WEYBUim 


School  District  Conimissioners 
City  of  Weyliurn 
Serials 

Due;  In  from  1  to  28  years. 
(1923-T9r>0) 

Each  bond  bears  the  Public 
Instruction  Minister  s  endorse¬ 
ment  of  Saskatchewan. 

Denominations;  $1000  and 
$666.<’>(). 

Price;  Par  and  Accrued 
Interest. 

CREDIT  CANADA 

limited 

14.5  St.  James  Street,  Montre.al 
’Piioiie  Main  173.i-47."6. 


■j  The  Financial  Times  Is  prlniea  anil 
!  publisheil  »t  333  Oral*  Street  \V*isa 
Moniroai  by  The  laontreai  yinancilai 
Times  PublUhlng  Comuany,  LUni't- 
•d,  Montreal.  Bu.iooa 
David  Burnside.  • 
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ADMINISTRATION 

Uninterrupted  even  by  death 

^’^hen  you  appoint  this  Company  executor  of  your 
estate  you  have  made  a  permanent  appointment 
which  will  not  he  affected  by  illness,  absence  or 
death.  As  executor  and  trustee  this  Company  offers 
financial  responsibility’,  knowledge  of  trusteeship 
procedure,  experience  in  estate  management  and 
assurance  of  its  existence  beyond  the  termination 
of  a  long  trust. 


We  (haU  be  glad 
to  aend  you,  with¬ 
out  charge,  our 
Booklet  on 
"WUIt” 


.lames  yVallace  Nicholl,  whose  ap- 
j  p-Dlntmcnt  to  the  position  of  manaser 
at  Montreal  for  Fnrness.  Withy  * 
Company,  Limited,  is  just  announced,! 
lias  been  connected  avith  the  com- 


Montreal  Trust  Company 


11  PLACE  D’ARMES  -  MONTREAL 

Str  Herbert  S.  Holt,  PrtsiJfni  A-  J.  Brown,  K.C,,  PiefPrtti^rlU 

F.  G.  Donaldton,  Crturtl  Msndttr 


LMKKKST  1>  >IARrOM  SITUA-  ,>'OvKX(’lSE  FOR  .SCARriTY 

T10>.  I  OF  RAILWAY  FAR  (SHORTAGE 

Sir.— As  a  shareholder  of  the  Mar-  j  sir:_i  would  like  to  know  how 
coni  \Vir?lcss  Telegraph  Company  of 

Canada.  Limited.  I  must  oongratu- ;  e^Pect 

late  yon  on  your  fairness  In  publish-  .  operate  a  great  railway  system 
Ing  F.  I..  D.’s  letter  in  your  issue  of  with  broken  down  and  Insufficient 
the  tiSth  ultimo.  I  am,  fortunately,  ;  equipment.  I  live  in  an  out-of-the 

not  as  large  a  shareholder  as  P.  L.  D.  _  v  i  j 

but  nevertheless  I  stron,gly  support  branch  line  and  if 

his  criticisms.  Every  annual  meet-  country  depending  on 

ing  of  the  Canadian  Marconi  Com-  the  Canadian  National  Railways  for 
pony  has  some  sort  of  a  balloon  ,  gervice  are  a.s  badly  off  for  car 
sdieme  attached  to  it  out  of  which  ,  ... 

the  shareholders  do  not  appear  to  be  in  this  district,  1 

ifapin.g  any  benefit.  .\way  back  in  Ptly  the  business  of  the  country. 

Ijl8,  a  reorganization  of  the  Coin-  |  The  delays  in  securing  cars  to  get 
pany  v.as  made,  the  existing  capital,  goods  to  market  are  most  vexa- 
amounting  to  So.OOO.OOO.  was  cut  in  tjoug,  it  is  indeed 
half  b>  reducing  ■  '  -  •  ■ 

stock  from  S5.00  lo  j.-.aa  ana  a  new  products,  to  find  that  if  is  next 


Clements  J.  H.  Hallett,  formaliy 
manager  of  the  Canadian  and  f.ireigti 
department  of  Frederic  H.  Hatch  &: 
Co.,  of  New  York,  has  taken  char.ge 
of  the  new  Canadian  department  of 
Vanderhoef  &  Robinson,  of  New 
York. 


No  little  Interest  has  been  aroused 
in  financial  circles  by  the  annoiince- 
iiicnf  that  Frank  J.  Penfold,  until 
recently  a  member  of  the  firm  of 
Nesbitt,  Thomson  &  Company  and 
sales  manager  wifli  that  organiza¬ 
tion.  has  become  associated  with  the 
sales  department  of  Royal  Securities 
Corporation.  Mr.  Penfold  has  devoted 
many  years  to  the  investment  busi¬ 
ness  and  Is  widely  and  favourably 
known  in  Montreal,  Quebec.  Ottawa 
and  Northern  New  York  State.  Mr. 
Penfold  commenced  his  duties  with 
Royal  Securities  Corporation  on 
Novcmt>er  1. 


,1.  W.  MFHOLT.. 

pany  for  a  number  of  years.  Mr., 
Nicholl  began  his  career  in  the  rail- 
railroad  field,  entering,  in  1893.  the! 
service  of  the  ('anadian  Pacific  Rail- ! 
way.  foreign  freight  department.  In ' 
1903  he  left  this  branch  of  the  trans-i 
portation  business  and  joined  the  ■ 
Ptirness,  Withy  sendee  as  import ' 
freight  clerk.  Since  that  time  his  j 
advancement  has  boon  steady.  'I’lirec  ■ 
years  ago  he  was  appointed  assistant ! 


manager,  and  has  just  succeeded  the 
the  par  value  of  the  !  now  that"  we 'can  get’  a  faiTnrirf  for  i  Binning,  as  manager.  Mr- 

to  S3.50  and  a  new  „?odiicts.  to  find  tba,  n  ic  nlvt  1 J?  "i^B.er  of  the  Montreal 

Board -of  Trade,  Montreal  t  orn  Lx- 1 


nsuc  of  noo.uou  shares  01  a  par  xalue  :f,oor  to  linposrible  to  <  uV  sniff  Board -of  Trade,  Montreal  torn  Lx- 

of  83..VI  fuc-h  wa.s  made  bringing  the  It  moans  th'at  wo  ar “in  Federation.  Canada 

authorized  capital  to  $3  750,000.  I  n-  „f  losing  the  business  L  , 

(U-r  this  sc'icine  I  understand  the  ..nr^nnipra  ai-u  in  a  h ,i,  i  ;  Golf  (  liib.  Country  of  Montreal,  flils- 


company,  Mr.  Fox  succeeded  to  that 
office,  which  he  still  retains.  ! 

Mr.  Fox  has  madv>  a  -peciul  study: 
ot  the  packin.g  iudiistry  in  Canatlii., 
and  has  seen  it  .crow  in  the  past  few 
jvars  to  a  point  where  Canada 
can  boast  of  liaving  in  the  Davies 
Companies  the  largest  packers  of  hog 
products  in  the  British  Empire  and 
the  fourth  largest  oxporTers  of  hamsj 
and  bacon  on  the  North  American 
continent. 


CANADIAII  APPRAISAL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

Establlshool  ISiiB 

Dl’RlNG  the  past  seventeen  years  we  have  appraised  some 
FIM-1  TllOl'.S.VND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  everj’  line  of  industry. 

Correcpondence  Invited 

Head  Office  •  364  University  St.  -  Montreal 

NEW  YORK 
Equitable  Buildlnt 


Sir  Newton  Moore,  one  of  the  Ri’d- 
ish  director.^  of  British  Empire  Step; 
Corporation,  win  has  been  spending 
some  time  in  Canada  in  connectio;- 
with  the  company's  affairs,  sailcnl  for 
London  in  order  to  aeain  be  a  cand. 
date  for  re-election  to  the  Britis 
Parliament. 


You  And  Your  Real  Estate 


mar  be  at  oppoeito  coda  ot  Uie  Dominion, 
diiadvantape  tbenby,  if  you  make 


But  you  tabor  under  no 


The  growing  requirements  ot  the 
Frcnch-Canadian  investor  has  I’esult- 
ed  in  the  very  steady  expansion  of  a 
number  of  the  French-Canadian  fin¬ 
ancial  and  investment  houses.  Ar¬ 
thur  Gagne,  K.C.,  has  been  especially 
active  in  this  field,  being  manager  of 
the  Sun  Trust  Company  of  Montreal, 
and  Director  of  Credit  Canada.  Lim¬ 
ited. 

Mr.  Gagne  is  a  lawyer  by  pioi'cs- 
Sion,  having  graduated  from  l,aval  in 
1902.  He  served  as  secretary  of  tlie 
Cannon  (  oininission  at  the  time  ol 
the  investigation  into  the  affairs  of 
the  city  of  Montreal,  and  was  also 
secretary  to  .liidge  Fortin  at  the  time 
the  largo  expropriation  plans  wore 
Cfirried  out  by  tlie  city.  Mr.  Gagne 
is  also  a  director  of  several  other 
companies,  including  the  King  Paper 


F.  f.  FOX. 


Eiiglif-li  Comiiany  agreed  to  take 
40". 000  shares  at  par,  equal  to  $1,- 
000, OOO.  A  second  reorganization 

V  a.s  made  in  1920.  when  the  fana- 
dian  General  Electric  Company,  Lim¬ 
ited,  became  affiliated.  i’lider  this 
rcot'ganizulion,  the  c:apital  stock  of  for  want  of  orders  and  have  been 
the  company  w.as  increased  to  $7.-  predicting  that  sooner  or  laior  the 
aOO.OUd  and  800.000  shares  were  is- '  Government  would  have  to  place 


consumers  are  in  a  hurry  these  day.s  ' ,,  '  ,.1  v  .  _ _ 1 

and  are  liable  to  turn  somew  here  i !  “  ntic.  1  r  P  president  of  the  Wm. 

else  for  their  supplies.  I  tour  Athletic  Association.  Company.  Limited,  meat, 

I  have  read  in  the  papers  that  the  i  SH- William  Mackenzie  and  Sir  r>^n-  i  J.\%"?;'’h';anch“o/‘tSSt  ‘romplTn;”"  ariL  ' 
big  railway  supply  and  e.iuipment  aid  Mann  have  returned  to  (  anada ,  yitjpf,  jq,,.  period  of  vears 

companies  are  lying  practically  idle  after  spending  some  weeks  together  .  • 

in  London,  Ijngland. 


sued  to  the  General  Electric  Com¬ 
pany  in  consideration  of  them  hav-  ' 
ing  assigned  to  the  Marconi  Company 
tile  exclusive  rights  of  all  Canadian 
and  .Newfoundland  patents  owned  or 
com  rolled.  In  addition  the  G.  E. 

Company  agreed  to  subscribe  for 
i'lte.  iMKi  sliarr.s  of  stock  or  $500, aoo  as 
r.  ditional  working  capital. 

Before  entering  into  any  more  rc-  , 
organizations.  I  ttiink  the  sharehold¬ 
ers  are  entitled  to  hear  what  ha\e 
been  the  results  of  thi  previous  ones. 
Cirri  of  all.  did  the  English  NIareoni 
Company  supply  that  extra  million 
dollars  mentioned  above,  and  if  so,  1 


George  tfmithcrs,  of  the  film  ot 
Buniett  A-  Company,  is  sucn.diiig  a 
fortnight’s  lio'Jday  at  .Mlantic  City 


much  needed  orders  with  them.  If 
they  know  this,  how  is  it  that  the 
responsible  parties  in  authority  at  and  other  American  points 

Ottawa  are  putting  the  matter  off  - 

from  day  to  day? 

1  could  readily  understand  the 
sitiiati-on  if  the  roads  were  hanKriipt 
ami  owner.s  round  It  impossible  to 
finance  the  tirovision  of  new  cars. 

Such  Mirely  cannot  bo  the  c.aso  witli 
the  (rovcrnnient  which  must  provide 
the  funds  in  any  event,  or  in  any 
event  who.se  rredit  must  be  invoked 
to  back  the  railways. 

1  have  hearil  of  many  cases  of 


what  heeame  of  the  money  ?  Sec-  1  hardship  in  the  case  of  shippers  but 
pndl.\.  did  the  Canadian  General  I  .siipiwse  it  i.s  not  quite  so  had  in 
Liectric  Company,  Limited,  complete 'the  busier  centres  where  tlie  Iraffic 


tlifir  part  of  the  bar.gain  by  suhserih- 
iiie  that  additional  .$500,000  as  work¬ 
ing  capital.  If  not.  why  ? 

If  a  eomnilltcc  of  shareholders  was 
appointed  at  the  annual  meeting, 
tliese  matters  would  he  thoroughly 
investigated  and  the  shareholders 
would  he  able  to  see  exactly  how  the 
t  oinpany’s  affairs  stood.  .As  it  is 
now.  all  the  shareholders  can  obtain 
for  their  money  is  flowery  state¬ 
ments  and  the  promise  of  brighter 
prosperts  for  the  future.  AVhat  the 
minority  shareholders  should  do  in 
order  to  get  satisfac  tion,  is  to  apply 
lo  the  courts  for  permission  to  ap 
point  a  committee,  and  1  for  one, 
would  be  only  too  happy  to  render 
any  assistance  whatever  in  this  re¬ 
spect. 

rrustine.  .Mr.  Editor,  you  will  see 
your  wav  clear  to  publish  my  letter. 

.SHAREHOLDER. 


is  more  quickly  handled  and  it  is 
po.ssibic  to  get  quicker  return  of 
ears.  It  is  quite  likely  that  it  is  the 
out  of-the-way  shipper  wlio  suffer.-' 
the  most.  *  1 

How  ever  that  m.ay  tie  I  would  | 
not  eare  to  be  re.sponsible  for 
pidicy  wbirh  is  runuftig  the  country' 
into  such  danger.  As  I  iinderstani! 
it  the  main  purpose  of  a  s}.steni  of 
railways  is  to  enable  the  producers  - 
to  get  their  output  to  marker  A 
suffieieney  of  rquipmenl  is  one  off 
the  prime  requisites  and  If  the  road  i 
>  ;is  not  going  to  provide  this  if  might 
just  as  well  go  out  of  business  and 
allow  soino  private  corporation  to 
lake  on  the  job,  Tlie  nianagemenf  of 
the  Govenim  nt  roads  might  as  well 
realize  this  at  once  and  get  busy  by 
getting  Th<'  cars. 

REGULAR  .‘SHIPPER. 


Jaine.s  Eccles.  of  Harris.  Ff>ri)es*'& 
Co..  Limited,  who  lias  been  on  a  spi'- 
rial  trip  to  the  Pacific  Coast,  is  cx- 
liecteci  hack  in  Montreal  dnijn;;,  the 
canning  v.-r.-'k 

R.  ' <  lifford,  of  Minneat  cilis. 
president  c>f  the  Cream  of  AMicact 
Company.  )ias.sei|  throncli  Monire.al 
this  week  on  lii.s  way  to  .New  A'orl. 
land  other  eastern  Cniied  Stales 
lliainis. 

GOLD  SHIPMENTS 


has  become  one  of  the  most  promln 
ent  company  executives  in  t'anacla 
lo-day.  New  financing  which  ilic> 
fompanv  is  now  carrying  on  in  ’hc> 

(  anadian  and  I'niteit  States  markets 
is  indicative  of  the  steady  growth  of 
this  eompany  dnrine  the  past  few 
years.  Mr.  Fox  was  born  in  Erie. 

I’a..  in  1884,  c'oniin,g  to  Canada  in 
189t.  He  was  cHlncated  in  l.ans 
clow  lie  and  Wellesley  public-  sc-bools. 

H.irhord  Collegiate  Institute.  Toron¬ 
to  and  .Mc'Master  Cniversity.  obtain¬ 
ing  the  degree  of  B..\.  in  iPnfi.  He 
then  entered  the  Win.  Davies  Com 
pany  as  junior  clerk  In  Ihin  he-  Box  Co.,  Caiiacllan  .-Vclverlising  | 
l)c-c-anie  assistant  geneial  nianauc-r.  ;  \gi-nc\-,  I’c  rfc-ci ion  Kaciiator  '’o., 
anii  in  P'lJ  general  manager.  l-'ol- '  l.imitc-d.  and  Denis  Advertising  Signs, 
lowing  the  retirement  cif  .Sir  .loseph  li.imited.  He-  was  named  King’s 
I'lavelle  from  the  prcsidciiey  of  the  I  Counsellor  in  1917. 


The  Canada  Permanent  Trust  Co. 

To«r  for  the  ntanatrement  of  that  property. 

Thl»  Company  haic  eight  branch  Office*,  across  the  continent  from 
Halifax  to  Vancouver.  It  employ*  a  large  and  competent  staff  of 
experts,  who  know  business  all  over  Canada.  Consequently  it  brings 
to  the  care  and  management  of  your  property,  wherever  located, 
knowledge  and  experience  that  are  invaluable  to  you. 

This  Company  will  take  care  of  your  property, — make  repaln. 
aecure  desirable  tenants,  rollect  your  rent*,  pay  taxes,  interest,  ancl 
insumnee  premiums,  and  remit  yon  ycrar  revenues  with  a  striet  and 
careful  aocwuntlng. 

You  will  appreciate  not  only  the  release  from  eare.  tnit  also  the 
profitable  management  of  your  real  estato. 

We  are  glad  to  talk  your  affairs  over  with- yon  at  any  time. 

The  Canada  Permanent  Trust  Co. 

Toronto  Street,  Toronto 


Paiil'Up  Capital  « 
Managmr,  Ontario  Brunch 


11,000,000 

A.  E.  HBSSm 


Aitriii  R  g\gm;. 


The  Care  ol  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 

Prudential  Trust  Company 

LIMITED 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branches:  Halifax,  8t.  John,  Toronto.  Winnipeg,  Reetna.  Van¬ 
couver,  London,  Eng. 


Government  Control  Not 
Wanted  Quebec  Province 


British  Financier  Expresses 

Faith  in  Canada’s  Future  and 

Foresees  Steady  Improvement 


(Front  the  fgiiidoii  Riirtuiii  of  The 
Finiinrial  Times.) 

I  ondon. — Charles  P.  .Johnston, 
Ch.'iiinian  of  the  Britisb-Canadian  & 
(Jctifr.a;  Investment  Company,  limit¬ 
ed,  In  an  addn-.ss  to  fJie  shareholder.' 
in  l.nr.rioti  sai-d: 

“Ever  sinre  the  commencement  of 
the  war  I  have  consistently  warned 
you  fit  the  difficulties  whirh  must  in¬ 
evitably  be  pxp-'rienced  during  the 
period  of  reconstruction  which  would 


I  From  the  Mjill  Sln-et  l(urf:iu  01  The 
I  iiiaeial  Time'.) 

.‘tir  Yincent  Meredith,  pre.sidi-nt  til 
the  ll.ink  of  Montrrn!.  now  iii  New 
Abirk.  ta’Kcs  the  -.iew  tlial  furltn-t 
shipments  of  gold  to  •■.•’n.ad;i  de[iend 
fd  (-ntircly  upon  gr.ii'i  .shjpiiicii; s 
The  prr.'cnt  ci.ip  has  hemi  an  exeep 
lional  one,  whnli  will  iirobaldy 
.amount  to  ina  cumi/ioo  hushcl.-!  when 
totals  are  .'I'.l  in,  and  iiuuidaf'on  ha 
hein  tiiiusiialiy  rapid.  S.ame  factor 
will  also  pc-.i-rn  trend  of  exfhati.g 
he  add  d,  ‘o  that  return  to  n  irmal 
rates  ma>  t  •-  expected  after  crop 
movements  through  New  York  are 
completed. 

Questioned  on  the  attitude  of  Can¬ 
adian  hankers  towaids  flotaHou 
Canadian  goM'inmem  ainl  proviir-Ml 
issues  in  this  mark-  t  and  iirices  paid 
for  them,  b’ir  Vincent  said  1ha‘  any 
fee'ing  of  resentment  wliich  miglit 
have  existed  in  Canada  was  no  longer 
prevalent  as  it  was  felt  that  issues 

i  '  disposed  of  here  were  done  so  a-lvan 

lens  of  la.sl  year  are  not  going  to  he  ’  au'l  a  fa't  price.  1-or 

anything  like  entirely  put  right  by ! ';irger  provincial  is.siies  and 


goiv- 

the  re.sults  of  one  crop.  '  'I  eminent  loans,  .m-xv  vora  was  rec- 

“One  verx-  unfavorable  feature  is ' ‘•’‘m'zP'i  as*  proper  market  tor 

the  tariff  recently  .adopted  bv  the  I  Biorough  distribution.  This  type  of 
Cnited  States.  I  think  this  tariff ' 'O''*"-  disposal  at 

wiH  eventually  harm  the  Cnited !  roiild  only  be  alisorbed  after 

States  more  than  the  countries  1  ^  ’‘tng  lime. 

against  which  it  is  aimed;  but  in  the  On  the  sub.lect  of  a  projected  gov- 
meantime  it  can  hardly  fall  to  do'ernnient  loan  to  pay  off  maturing 
miieh  damage  to  exiiorting  countries  Victories  of  1922  on  December  1,  he 
such  as  Canaria.  The  obvious  moral  denied  the  necessity  for  retiring  the 
Is  tluit  the  various  parts  of  the  Brit-  bonds  in  this  fashion,  saying  that 
follow.  t-,it  J  have  always  cxprcsscrl  I  ish  Empire,  which  as  a  whole  can  there  remained  a  sufficient  amount 
the  greatest  faith  in  the  ultimate  produce  all  the  necessaries  of  life,  of  the  funds  fnmi  the  $190, 000, nuO,  30- 
proi  poriry  of  Canada.  Tliat  faith  J ,  should  get  together  and  in  every  pos.  I  year  5s  sold  here  last  April  to  t.ake 
still  hold.  It  seems  to  me  after  rare-' 
fully  .studying  and  collating  all  the 
v.arlous  reports  tliat  the  crop  will 
bring  a  very  large  .amount  of  money 
into  Western  Canada,  and  that  w-e 
may  expect  some  improvement,  I 
hoi>e  even  a  consideral  le  improve¬ 
ment  as  a  result  but  that  tlie  dlsir-i- 


sible  way  promote  inter-Imperlal !  care  of  maturities. 

trade.  The  events  of  the  past  few  j  - - - —  "" 

years,  when  rountxy  after  country' 

has  proceeded  to  build  tariff  walls  of  i  n  nnn  |jLvR||  Tv 
ever-increa-sing  height,  .seem  to  me  to  MUUU  IlkOUL  I  O 
make  the  matter  one  which  Is  not! 
merely  desirabie  but  of  immediately 
pressin.g  necessity.’’  I 


T.&N.0.  RAILWAY 


EUROPE  BUYING  ZINC  I 
IN  AMERICAN  MARKET! 


of  financial 


miscs  to  continue  unusuallv  good,  es- 1  Toronto.-- In  spite 
cialiy  if  foreign  purchases  in  this  j 'osses  and  temporary  disorganization 
market  continues  in  fair  demand  '  caused  by  the  Northern  Ontario  fires, 

- - - -  I  the  Temi.skaming  &  Northern  Onta- 

!  EXPFFT  L,\R(.F  ISSUE  OF  '  Railway  has  had  the  most  suc- 

I  .AUSTRIAN  TRF.ASURY  BOND.S. '  ^essful  year  in  its  hi.story. 

I  London. — Austrian  government  In-!  George  I..ee.  chairman,  has  prc.sent- 
I  tends  to  rai.se  130,1100,000  gold  crowns  '  Premier  Drury  a  cheque  for 


track  would  be 


New  York.— Zinc  prices  continue 
to  rise  owing  to  good  buying  for  for- 

e  im  account.  It  is  estimated  |  -p"  ."  '7;''"  the  road 

sales  durmg  the  bast  few  day.'  for  e  for  the  fiscal  j-ear  ending  October  31. 

per  cent  of  stocks  on  hand  t'-'e  fn-^* ,  obtained  by  placing  trea.sury  bonds  niakc  up  the  aniount  would  ha\e  been 

oT  the  month  Tn  thircoS  of  which  50,000.000  crowns  |  more  than  half  ,a  mil’ion.  , - 

have  I'.een  made  at  7>8  cent^'  East  St  :  guaranteed  by  Austrian  banks  >ew  fonslrnctioii.  I 

Louis,  with  most  producers  holding  :  remamin-r  80.000.000  customs,  ^-o^^ruction  work  on  the  James  other  22  miTes 

-ir  on  tobacco  monoi>o!y  and  advances;  '  ocsiruci.on  wurs  01  uie  Jdineh 

'‘V  V  •  >.  1  ,  ipledgetl  bv  Italy.  France -and  Czecho- 1  -e  . 

Domestic  buxing  ha.'  been  modcr-  |  gressiiig  favorably  and  by  the  end  of  The  Temiskaniing  k  -Northern  On- 

ate  in  volume,  as  con.sumers  do  iiotj’  _ _ _  !  December  the  rails  will  be  w-ithin  3  tarlo  Railway  electrification  projeot 

realize  t'.ie  unhe.althy  condition  MIXES  OF  KFRR  j  mllc-s  of  the  second  crossing  of  the  has  been  shelved  unlil  the  meetln,g  ot 

which  rh  s  foreign  buying  is  threat-!  ‘  |  4KF  .SUCFESSFUL.  river.  Already  70  niilps  of  the  T.  &  N.O.  Commission,  which  i.s 

enlng  to  put  the  domestic  market,  ;  ('obalt.  _ According  to  advice  the  roadbed  is  under  constractlon .  i  to  take  place  in  the  near  future.  Va- 

Nelther  mine  nor  smelter  prodtic-  reaching  here,  the  Kerr  Lake  Mining  !  R  expected  that  the  contract  for  rious  members  of  the  Government  are 

tlon  of  zinc  is  i.i-rca.sing  matcri.aliy. !  conipany  is  meeting  with  euccess  in  ;  the  remaining  95  mJles  will  be  let!  of  the  opmion  that  the  scheme  will 

It  will  be  anotu'-r  two  months  b(  fore  ;  the  development  of  property  in  Utah, !  early  next  year.  |  not  be  adopted,  as  it  is  felt  hat  the 

increased  mine  output  dim  to  higher !  v,  iiere  its  holdings  consist  of  60  per  j  Mr.  Leo  stated  that  of  the  701  iraffic  ujion  the  road  would  have  the 

price  of  zinc  makes  it'elf  felt  on  the  j  cent,  of  the  stock  of  the  Vipont  Sil- !  mUfifl  atrfhoriied  between  Cochrar.e  |  greatest  difficulty  in  Justifying  the 

marl-:ct.  Some  foe!  that  consumers  I  ver  Company.  The  mil!  was  re- j  and  the  railway's  new  terminal  at  |  $9,000,000  outlay  which  would  he 

iiaae  considerable  stocks  of  zinc  at  cently  increased  to  250  tons  dally,  j  New  Post,  forty-five  miles  had  al- !  called  for.  There  i.s  a  feeling,  too, 
pl.ant.s,  tiu'.'o  far  as  can  bo  learned  and  is  expectori  to  enable  the  com- 1  ready  been  graded,  while  the  rails  j  that  electrification  as  applied  to  ra‘1- 

con'uniption  is  rap’diy  reducing  pany  to  produce  well  over  a  million  [had  been  laid  alon.g  twenty  miles  of  roads  has  not  yet  been  given  suffl- 

these  .'iipplies,  tvith  the  result  that  ounces  of  silver  annually  as  well  as  the  way.  Before  this  season’s  work  cient  time  to  prove  Itself  a  practical 
Iniying  for  the  rest  of  this  year,  pro-  a  Uiniied  amount  of  gold.  1  emJed,  Mr.  f-jrther  s'ated,  an- J  success. 


WH.ATI’.VI'.R  may  be  the  signifiennee  of  allusions  made  by 
1  ,ieut. -Governor  Sir  Charles  bitzpatrick,  in  the  .Speech 
from  the  Throne,  at  the  opening  of  the  Quebec,  l.,eE:isIatiire. 
this  week,  to  the  advisability  of  creating  a  controlling  an 
lliority  lo  deal  witli  fuel  and  food  emergencies,  it  is  timely  to 
comment  upon  this  subject. 

Government  control  is  neither  needed  nor  wanled  in 
the  Province  of  Quebec. 

Kven  if  we  allow,  for  the  s.ake  of  argument,  (lint  extra 
ordinary  conditions  may  arise  when  it  might  he  pos'i  hie  to 
utilize  a  measure  of  government  control  for  the  benefit  of  the 
people,  no  such  condition  now  exists,  none  sm  h  has  existed 
nor  is  one  likely  to  exist. 

Should  such  an  emergency  arise,  it  will  he  ample  time 
to  create  the  authority  alluded  to.  These  emergencies  do  not 
arise  overnight.  They  would  cast  their  shadow  far  before — 
and  a  sufficiently  black  shadow  it  would  l>r 

It  may  seriously  he  questioned  if  even  m  the  late  war 
any  bu.siness  situation  arose  which  could  not  have  been  han¬ 
dled  quite  as  well  in  the  ordinary  way  of  hiisiness  as  it  was 
handled  under  government  control.  On  the  other  hand, 
scores  of  instances  are  in  evidence  of  the  grossest  mismanage¬ 
ment  under  government  control,  and  the  loss  of  millions  of 
dollars  by  business  concerns  was  directly  iltributed  to  such 
control. 

Take  even  the  fuel  emergency  in  C  anada,  during  the 
past  few  months,  to  which  Sir  Charles  alluded,  and  which 
apparently  gave  rise  to  his  comment.  VC'ill  anyone  say  that 
the  boards  of  control  accomplished  anything  beneficial  which 
could  not  have  been  accomplished  by  the  toal  dealers  of  the 
country  ? 

If  so,  it  might  interest  them  to  hear  the  view  expressed 
in  other  quarters. 

Coal  dealers  are  to-day  quoting  anthracite  at  $17.50  per 
ton,  in  Montreal,  and  they  express  the  oiiinion  that  there  will 
be  ample  to  go  around,  if  customers  will  only  await  their  turn. 

Nor  is  this  a  new  development  followinj'  upon  the  set¬ 
tlement  of  the  strike  and  the  open  fall.  During  the  strike, 
and  throughout  the  strike,  at  the  very  time  when  fuel  con¬ 
trollers  were  issuing  grave  warnings,  advising  expedients  and 
making  prices  of  $25  per  ton,  these  same  coal  detrlers  made 
exactly  the  same  statements  and  quoted  exactly  the  same 
prices  as  they  do  to-day. 

E.mergencies  can  best  be  met  by  the  men  who  are  mak¬ 
ing  a  success  of  handling  the  lines  in  which  trouble  threatens. 
They  are  best  met  by  pursuing  regular  business  methods,  and 
they  are  being  met  every  day  in  that  manner.  When  trouble 
arises,  there  is  no  justification  for  replacing  husines:-i  methods 
by  government  control.  What  justification  has  government 
to  assume  that  men  appointed  by  it  can  steer  the  commercial 
boat  better  than  the  experienced  pilots  > 


TO  ADVERTISERS  AND  SUBSCRIBERS 
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“The  Army  and  Navy  Magazine  is  the  Official 
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POLITICS  PLAY  LEADING  MANY  FEATURES  AFFECT 
PART  LONDON  MARKET  TREND  LOCAL  MARKET 


(I'ontiiiiied  from  Page  1)  I  ((’oiifiniied  from  Page  1) 

New  York  still  retained  the  le.ad.  the  The  highest  losses  of  the  week 
[nations  would  take  more  definite  !  were  scored  in  the  paper  issues,  more 
[steps  to  arrange  their  international  i  I'arlleiilarly  tho.se  which  had  record- 
1  fin.uieial  .settlements  diriK't  withont  |  ed  Hie  greatest  advance  on  the  recent 
I  empViying  the  meditim  of  a  Hiird  I  tiadiiii^.  'I  his  applied  especially  to 
party  It  is  true  that  in  this  respect !  M  ayagamack  and  Howard  Smith, 
there  is  no  exact  ati.ilogy  between  |  Among  the  newsprint  stocks  the 
trading  and  fiiianelal  organizations, ; ‘‘’’Panisli  River  ano  Abitihi  issues 
heeatisp  no  country  has  ever  been  a  ;  ' <‘.gistei  ed  the  greatest  activity. 


trading  centre  of  the  world  that  l.on- 
don  is  the  monetary  centn-,  and  al¬ 
though  'a  protectionist  policy  may 
divert  the  channels  of  trade,  it  is  not  | 
so  easy  to  ehaage  the  financial  prac 
tlces  existing  for  so  many  years. 


Hstered  the 

Rank  SftK'k  In  Demand. 


Tliere  was  a  good  demand  for  the 
securities  of  some  of  the  larger 
lianks.  For  some  time  past  It  has 
been  felt  that  the.se  high  grade 
securities  were  selling  out  of  line 
with  the  general  market  and  that  It 
was  only  a  matter  of  time  when 

■  '  they  would  sell  close  to  a  6  per  cent. 

This  was  mdicated  l.y  the 
Bank  of  .Montreal  advancing  to  235 
before  it  sold  ex-dividend  and  re¬ 
cently  there  was  a  steady  gain  In 
Royal  Bank  slock  to  a  new  high  level 
on  the  present  movement  across  202. 


.Sttiind  rnrreiicles. 

existing  conditions 


SEE  SIGNS  DF  BDDM 
IN  STEEL  INDUSTRY 


(  ANADIAN  (  DMPVNV 


Further 
when  so 

to  effort  a  lialance  in  their  trading 
aecmints,  and  when  such  vast  sums 
are  required  for  reconstruction  and 
devcloitment  purposes.  It  is  inevitable 
that,  no  matter  how  strong  the  de  tiri' 
for  financial  independence  may  he. 
the  lending  countries  of  the  wuriii 
will  continue  to  occupy  a  dominant 
j  position  in  the  financing  of  interna- 
ilional  translations.  In  fact,  tho  nii- 
!  settled  conditions  existing  In  so  many 
:  rnnntries  and  the  instability  of  th" 

I  foreign  exchanges  ha  ve  driven  ira'l-| 

!  ers  more  and  more  to  conduct  their- 
I  business  in  terms  of  sound  eiirren- 1 

:cles.  and  although  in  thl.s  connection  ,  ^  ^  ^  ^  ,4. 

!  dollars  have  been  more  extensively  largest  steel  companies  reitiarked 
I  used  than  in  pre-war  days,  the  ■’  ‘  ‘'rijjat  consumption  of  steel  by  the 
I ‘.ing  bill  is  still  the  principal  In*  "  I  equipment  companies  oVer  the  next 
ment  of  international  trade.  three  years  would,  no  doubt,  estab- 

!  Sterling  bills,  whltjh  can  at  a  -m-  ^  record.  "I  predict,” 

ment’s  notice  be  ronverted  into  ’•'tm-  “that  more  steel  will  go  into 

idon  funds,  represent  assets  w.itcn ,  building  in  1923  than  In 

fpw  cQTintrics  can  safely  afford  to  nei  .  , ,  ^ 

l  lithout  except  at  the  risk  of  .seri- !  any  previous  year  _m  history. 

I  ously  endangering  their  exchang” 
i  “Great  Britain.’’  he  says,  ‘with  Rsj 


Pittsburg. 


Steel  manufacturers 


reiwrt  large  inqiiirie.s  ror  steel  from 
the  aiitonioblle.  locomotive  and  car 
companies.  The  president  of  one  of 


The 

!  ran  companies  are  also  taking  record 
I  tonnages  and  the  demand  for  wire 


1*L.\N>  RLOItt.ANIZATION,!  vast  resourt^es  all  over  the  world,  ftsils  larger  than  ever  brfore.  The  only 
In  c^nnoxdion  with  the  announce- ■  foreign  iiivesfmonts.  Its  I  Ve”arf LndlcaJ- 

ment  from  (htawa  last  week  of  the  credit,  its  large  overseas  trade,  Jnd  shortage  but  con- 

incorporation  of  111.-  $10,000,000  c^or- 1  its  con.stant  receipts  from  in  ,hls  respect  show  some 

poratlonun(l<ribena,mcof  the  Fan-,  and  other  services,  ;  improvement.  Alle  the  steel  com- 

adian  (ndustnH  \,.  .,hol  <  ompany,  centre  for  international  finance,  and ,  ^ 

Lirnited.  with  head  office.,  m  Mon  -  ,haii  at  ail  times  been  able  to  ‘‘Xtend ,  quarterly  statements  here- 

rcal.  It  was  expla  n.d  by  an  offi-,  credit  and  supply  foreign  «'xchange  contrast  with  thooe 

clal  of  the  company  that  this  is !  even  when  nearly  all  other  sources  of  ; 


merely  a  financial  reorganization  ot 
this  company,  which  ha  been  oper¬ 
ating  for  sckme  years  with  a  apl- 
ta!  of  $.j. 000,(00.  There  is  no  change 
in  the  direction  or  personnel  ot  the 
company,  and  the  expansion  in  capi- 
talizallon  is  merely  a  result  of  grow- 
lt«?  bustne.se  . 


supply  haxe  feiied.  Most  countries 
require  accoonmodatlon  at  some  time 
or  other,  pending  sea-sonal  adjiwt- 
ments,  and  the  possession  of  sterling 
bills  discountable  in  the  London  mar- 
kot  is  oae  of  the  cheapest  and  most 
convenient  methods  of  raising 
funds." 


first  of  last  year” 


The  Financial  Times  reaches  a 
class  of  people  nho  are  interested 
and  able  to  buy  Investment  seenri- 
ties.  « 
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WE  BUY  AND  SELL 

WESTERN  PROVINCIAL  and  MUNICIPAL 

BONDS 

ALSO 

VICTORY  BONDS 

s.’^Arum  troi 

IMVeSTM&MT  SGCURITieS 

210  CiCHTH  AvCNMS  .  CAbSARV  AbBCRTA^ 


PAYING  SEASON 
NORTHERN  FURS 
HOW  INDICAT 


Winslow  &  Company 

Mcnil7eis  Wititiipeu  Stock  lixclmn^f 


.  ....  'Montreal,  New  York, 

Direct  Private  B  tres:  /(;hicatio  and  Toronto 


XANTON  iJi  n.DING, 


WINMPF.G 


Merchants  and  Traders  Looking 
to  Immense  Catch  in  Coming 
Winter  as  Confidence  in  Busi¬ 
ness  Revives — Prices  Expect¬ 
ed  to  Advance  Materially 
Next  Year. 


rKRMiTs  Mjw  m;j;i>ki> 

I0«  OHM.V  MiH'MLNT. 

I^'dinonton.  A  p;irii':I  cmbarRO 
o!)  all  shipjTif  nt,  of  craiii  to 
Iioints  east  of  I'o:  t  Vv  ilhaiii,  also 
to  the  T'acITif  t'oasl.  has  now 
been  put  into  eficet  hy  the  rail¬ 
way  eompani‘\i  Gr:nn  can  only 
be  shipped  by  pernilt.  The  now 
repulation,  Kraiu  men  say,  w  ill  not 
Marcrlally  affect  traffic,  ami  has 
heon  adopted  to  avoid  a  conges¬ 
tion  of  cars.  Last  season  some 
of  the  cars  .'i  vaneoiiver  wej'e 
(|iiite  six  months  before  they  were 
unloaded. 


WESTERN ROUTE 
IN  GRAIN  TRADE 
IS  ENCOURAGED 


>f  I’he 


ISXESr  \OlJR  SAV’INCS 

in  a  5  %  DEBENTURE  of  | 

The  Great  West  Permanent  Land 
■  Company 

.si  t  LKITY 

ratdriip  Caplfal  . . $2.412,.'>7S.‘i1 


!n' Brest 
Return 


Itcserves 

Assets 


’.OVUiPo.fj ) 


HEAD  01  Fit  E,  iVlAMPK. 

HHANt  HES;  Toronto,  IfeitiiiH.  t  ah.'art,  Eilmnn. 
ton.  Vane.oiiver,  Victoria;  l'(linbnn.'li,  Scollaml. 


(I  roni  the  VViniiipe;;  Rnrciin 
EiMaii''i:tl  'iiint‘s.) 

Winnipeg.  With  stocks  reponel 
'.,0  b(  low  ;ill  over  America,  with  'h'’ 
i-iuropean  <lnnan'i  again  in  evidence 
and  witii  prlei's  siinsfantialh  liighev 
than  they  were  a  year  nun  the  pro? 
liccta  tiie  th.af  a  lucrative  season 
awaits  Wc.stern  Canada’s  ariny  of  fur 
himt<‘r.“.  .\licady  there  lias  iie*  n  a 
heavy  ini.eratlon  into  the  HinterUinds 
of  the  nortli  which  has  been  coiintev 
I  ed  hy  extensive  preparations  on  tin 
I  riart  of  the  trading  eornpanics  and 
buyers. 

■J'Lroughout  'ihe  whole  of  the  fron¬ 
tier  west  th-e  improved  outlook  ha-^ 
revived  Intere.st  in  the  fur  business, 
and  merchants  are  looking  for  an  im- 
I  mense  eatch  during  the  season  now 
opening,  f’riees,  which  are  already 
.  .-uro/ig.  are  expected  to  advance  rna- 
Iter.al'y  during  the  next  few  month'-. 

I  The  large  niimhor  of  indep-  nth-nl 
traders  now  appearing  is  anothci 
j  .sign  'hat  the  fur  bu.siness  from  tin 
!  trapper’s  point  of  view  is  on  the  r.p 
.  grade.  j 

Sliiffiiig  Eiir  Knses. 


Vancouver  Authority  Say.s  De¬ 
velopment  of  Great  Import¬ 
ance  to  Alberta  —  Movement 
Would  Be  Controlled  Only  by 
Vancouver  Elevator  Capacity 
— Handle  European  Trade. 

TE’roni  flie  t’algar.v  Knreaii  of  The 
Ffitaneioi  Times.) 

<.’aIgary.--"The  praxTticablllty  of; 
the  western  route,  for  grain  has  now  j 
betm  demonstrated  beyond  all  gue.s-: 
tiou,"  is  the  statement  of  .T.  V-  Hall, 
president  and  managing  director  of 
the  Vancouver  .’Vtlllin.c  fz  Grain  d’orn- 1 
puny,  on  a  visit  to  ralgary.  Mr.  Hall 
.states  that  up  to  the  present  time  it 
I  was  he'ieved  that  if  grain  moved  ^ 
rx  ,  r\.  •  .  in  I  t  ,  ^  w-e.si  after  eastern  navigation  closed, 

Dealers  Disappointed  By  Lack  of  that  w.-,..;  aii  that  cmild  he  expected.  | 
Enquiry  From  Orient  and  Aus-  This  year,  however,  business  wa- 
tralia  —  Demand  That  Exists  done  and  shipments  made  during  tb' 
is  of  Weak  Nature  —  Prices  'nonfliK  of  September  and  Oc’ober,  or 


OSLER,HAMKOND&NANTON 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


FOREIGN  TRADE 
IN  LUMBER  HAS 
FRESH  SETBACK 


Offering  Safe  Investments,  Netting  the  Investor 
from  5.40%  to  8% 

I’KO VINCE  OF  VTANTTOBA  OlAHAMEED  BONDS 

.>.10%  ft)  5..>o% 

.HAMTOBA  TOWN  AND  SCHOOL  BONDS 

lo  BmO'/c 

Idler  PlAruil  lompan..,  Llmltril.  ol  TormiUi.  S.g  Preferred  and  .\t'cuiiiulattv* 
Stork — participates  up  to  11'"^  with  <  omnem  Stork. 

Complete  Description  I'pnn  Request. 


EMERY  &  ANDERSON 


5(W  PARIS  BlTLDINr; 

Members  lUnnipvg  Slock  Exchange. 


WTNNTPEG 


Decline  as  Result  of  Condi¬ 
tion. 


STOCKS,  BONDS  and  GRAIN 

Ctiniitliiiii  ami  Americiiii  Secnritlr.s  liituglil  ami  .sold  on  all 
principal  e.xcluinges.  Members  BInnIpeg  Drain  Evliangc. 

Pritalp  Wire  Coiinertioiis  fo  New  Fork,  Cliieago  ami  .Vlontreal. 

CLARK  &  MARTIN 


V'aijeouw. — The  scale  oT  forei; 
bvaini  sa  in  lumber  In  the  m  irket 
proving  p.  di.iappoiutuient  to  deali.-r 
veral  iiniiortant  riisfoincrK  .-ire  def¬ 
initely  out  of  the  market  for  'he  time 
licing.  and  .stocks  in  the  lumber  yard.s 
are  aecuraulatlii.c,  and  price.s  have 
softened  ptu’ceptihly. 

fapan  has  hci.n  a  keen  disappolnt- 

.So  far  a.?  the  West  i.s  concerned'.'!.'!':!!'  “  .''"H'!'! 

the  majfir  ba.*:cs  for  the  fur  activity 
are  at  The  Ibas  arid  Kdmonton,  and 
in  a  smaller  way.  Prince  Albert.  Par- , ,  ,  -  , 
tieularly  during  the  last  few  years 
Winnijieg  haa  become  an  extehsit 


mai-ket,  while  there  has  al.so  been  a 
markcil  development  in  the  biisin  .s 
of  preparing  furs.  T’he.  sales  of  ihe 
recently  organized  Winnipeg  Fur 
.‘Viictiori  Sales  f’o..  I.iinit.ed,  have  been 
I  a  marked  success,  and  bid  fair  to  de¬ 
velop  ,is  on-e  of  the  great  primary 
markets  of  the  world. 

Ttiirina  the  past  yegrr,  for  exantjil 


from  that  market  was  verj  'iiuited 
until  Ocbdajr  1.  when  it  fell  off  en- 
.tinly.  .\ny  lumtier  moving  to  the 
is  going  on  old  ordor.s 
that  have  been  debved.  The  finan¬ 
cial  situation  in  .Japan  has  not  bcPTi 
entirely  cleared  iiip  fbr  huyer.s  re¬ 
port.  and  until  li((iiid.auon  is  com¬ 
plete  Japan  i.s  not  expected  to  re¬ 
turn. 

f  liinu  Not  Bu.Tjiiff. 

t’luiia  ha.s  cea-sed  to  make  any  piir- 
cha.ses  of  Tumi  ter  from  this  market, 
and  Australia,  while  making  inqu  r- 


<«rniii  Exeliniige. 

•232  rORTAC.E  AVENI  L 


WINNIPEG 


the  Nortliem  Tindin.g  Co.,  one  of  the  i  io?  several  wcek.s  ago  for  1-1, 000.000 
’arge.'-t  fur  e.sUhllshments  which  op-  |  f<*e;,  has  not  pla.ecd  the  crucr.  A  few 
I !  eratea  an  exten.siv€  line  of  jio.^t.s !  of  cleat’s  are  imA'ing  to  .Atis- 

north  of  Bdmonlon,  sent  all  its  fin's 


Present  Deficiency  in  Railway  ! 

Equipment  Contrasts  With  Large  | 
Surplus  Not  Many  Months  Ago 


to  the  local  auction  nwrkel.  F.-'n- 
many  year.s  this  concern  for'warded 
the  bulk  of  its  furs  to  Ijondon.  .Many 
o-f  the  smaller  de.al.e-.s  now  show  a 
tendency  to  patronize  the  iiuirKetk 
ueaier  home. 

EleniPiil  <»)■  DualklT. 

Winnipeg’s  growing  importance  in 
what  might  be  termeil  the  wholesale  ' 

— —  - - ;  -  jfur  market  is  not  due  entirely  l/>  ex-|f,)i)ls. 

Need"  of Tihraediate  Action  is  Apparent — Bu»nes8  Men  TaIi«'  ATtI-^’PC'l'«f>f’V’'  in  mei  chftndl.sing.  The  eh - 
tude  That  It  Would  be  Dangerous  to  Tolerate  Further  i 

I  Tor.  This  city  in  the  p,ic-,  h;,s  been 


tralia  arnonntiivg  to  about  4,u()‘»,u00 
feet  per  month,  and  a  timilar  puan- 
tit.v  is  going  lo  Great  Britain  and 
Pontinental  Ktiropean  iiorts. 

Any  inquiries  that  .are  in  the  mar 
ket  from  the  various  coasts  on  Ihe 
I’acific  Ocean  are  of  a  weak  nature, 
and,  if  finn  luisiiicss  is  disi-u.ssed,  it 
Is  at  from  to  {1  under  the  ruling 
prices  of  the  day.  wit  It  no  po.sfdhle 
of  heng  accepted  by  the 


Tororito.  —  The  unquestioned  fart  i  until  such  time  as  the  intimate  de- 

that  the  Canadti  .National  FTailway  |  tails  of  the  precise  total  to  be  de- > 

System  Is  in  dire  need  of  additional  itermincd  upon  can  be  taken  up  when; 
car  equipment  and  the  fear  that  tJjere  I  the  board  gets  down  to  routine  bus-; 
will  be  further  delay  in  taking  .steps  i  Iness. 

to  remedy  the  deficiency  is  engining  |  the  result  of  a  recent  examlna-  ; 

a  good  deal  of  attention  In  business  tjQn  p  jjgv;  been  shown  that  on  i 

circles  her-e-  | October  I,  there  was  a  shortage  Of' 

The  attitude  is  taken  That  in  view  |  cIo.se  to  S.ono  ears.  A  year  ago  It  Is 


Linnbnr  that  was  quoted  ,i  few 
weeks  ago  at  if2l  was  quoted  in  the 
sanir  gnulcTS  Jjvst  vverk  for  .'fl'i  and 
$2".  There  has.  been  a  slowdown  In 
yard  hiislnnus  lioni  the  Ilastein 
States  and  bu.yt  rs  are  taking  only 
transit  .storks  or  lumber  Ih.it  will 
balance  out  t.he.ir  broken  stocks. 

Production  at  the  mills  Is  now  out¬ 
distancing  oi-ders  .and  It  i.s  esjimated 
n  anothe- 
will  bring 


the  point  at  which  gik at’ shipment 
have  been  marketed  from  Ihe  Ifiidso:i 
Bay  area,  a.s  well  as  some  <it  th"  re¬ 
mote  sub-Arciic  re.gion.s,  district  •. 
which  i)rodiic<;  the  finest  furs  in  the 
worhl.  The  excellence  of  these  pello 
are  welJ  recognized  by  the  trade,  and 

are  preferred  to  the  catches  in  areas  i].,y  i„|„i,p|-  tnokrr.s  that 
where  the  cold  is  not  .so  extreme.  |  ^  ppj,  ,^-,1  the  milks 
The  Pas,  however,  stands  as  the  tb.eir  common  prices  to  a  point 

„  ,  ,  ,  'greatest  primary  fur  market  in  '.an-  i,,.,.,,  will  lie  attractive  in  the 

V®  inconvenience  j  stated  that  there  was  a  surplus  of  ;,da.  The  catches  made  in  norf hern  :  pJe  an  markets  '  The  m  Ils  .are  In 

which  will  arise  from  permitting  red  double  that  number  of  ears  and  as  MjinPoba  and  in  the  vast  hinterlands  ^  a  pidter  iK.sitim.  to  take  on  naw 

ta pe  to  stand  in  the  way  of  n  prompt  recently  as  August  1,  oi  this  .vear ,  adiacent  to  the  Hudson  B-iv  are  usu  ^  >'er  iK).->inon  to  " 

decision  the  directors  should  be  able  ,  hero  was  a  surplus  of  over  36.000  !  ^  almbiS  he^'mur th"  . S”  ""r  , Sorln  rmtort'  haviv ' 

to  grapple  with  the  situation  without  I  cars.  The  aJiarn  rmitrust  Is  in  a, _  __  .  . .  i.lTnoUt,!!  tilt  m.ijoriTV  rc.pori  navin, 

waiting  for  the  return  of  the  new 
President  ft-om  England  where  he  is 
now  settling  up  his  affairs  j>rej)ara- 
t)ory  to  returning  to  Panada. 

If,  as  Is  now  reported,  the  directors 
are  to  make  an  Inspection  of  the 
eastern  section  of  the  system  before 
settling  down  to  take  action  respect¬ 
ing  rectification  of  the  car  deficncy 
valuable  time  will  he  lost.  In  fact 


care.  The  rfiarp  contrast  is  In  a 
laige  measure  due  to  the  marked  g  great  host  of  trappers.  It  is 


n  other  word.",  immediately  a.ftcr  th 
crop  began  lo  move. 

"F/ven  The  piodiicers  in  Alberta  aii 
beginning  to  a.w.nkeii  to  the  bent  fits 
fo  he  d.^rived  ”  be  ^-ontlniied.  ‘’Thi  y 
arc  more  vitally  interested  Tnii  in 
any  other  .set  tion  of  Western  Panarn. 
as  it  means  a  greater  return  for  their 
prftd'Uce.  From  five  to  seven  cent.-i  a 
bushel  in  excess  of  Fort  Wllllaui 
store  price  is  now  belr.u  paid  at  all 
points  in  Alberta  for  wheat  for  west, 
ward  shipment.  This  should  be  of 
importance  to  Uie  wheat  -grower,  and 
this  premium  would  be  doubled  if  ih.o 
dL*icrimlnation  in  railway  rates 
against  the  Pacific  Poast  were  re¬ 
moved.”  be  said  1 

Vlal.ler  of  linporfaiicr.  ! 

Mr.  Tfal!  pointed  out  that,  .y  s.aving 
of  ernia.l  or  greater  Irnpovtanco  would  i 
become  available  to  the  consumer  in 
All  (  rta  on  all  goods  imported  int-., ' 
the  province  for  a  similar  rea-son. 

‘‘tVViile  the  business  in'- re.s's  azd 
people  generally  are  doing  every¬ 
thing  pos.><ib'e  to  assist  in  +ht  w-'-t- 
ward  movement  of  grain,  the  ques¬ 
tion  of  wiuitablo  freight  rate.s  aiidj 
additional  terminal  f.i.oililic.s  in  Van¬ 
couver  are  of  vastly  more  imr>ort- 
ance  to  the  i>eoplc  of  Alberta  and  the, 
western  portion  of  Saskatchewan.”  he: 
said.  ' 

.Mr.  Hall  said  that  during  the  past 
.six  wot^k.s,  three  million  bushels  of 
Alberta's  cro))  had  been  shtpiie-d  to 
V'ancouver.  and  It  wa."  e.st.iinafed  that 
double  that  amount  would  be  deliv¬ 
ered  to  Vancouver  before  the  end  of 
Tlf  eemi'er. 

Governed  hr  Papadt.T. 

‘’The  extent  of  the  movemenT  ’will 
be  governed  only  by  the  capacitv  o 
the  handlin.g  facilities  at  the  coast, 
he  said,  “which  unfortunately  arc 
confinftd  to  one  plant,  but  it  is  esti¬ 
mated  that  with  reasonable  regular¬ 
ity  of  steamers  arriving  lo  load,  fnl  ■ 
fifteen  million  bushels  of  this  year'." 
crop  w-i1l  reach  foreign  markets, 
principally  the  T’nited  Kingdom  am' 
Continental  Europe,  throu.gh  Th' 
wetvteni  gateway  Double  that  total  ^ 
could  be  worked  if  hanril.n.g  faciMPes 
were  a.vai'.shle,  and  It  is  ho|>f*d  tne 
Dominion  Government  will  make 
suitable  additions  o-r  extensions  In  | 


OIL  LEASES 

Wfill-vplrrfrd  Oil  F*'a****  For  ImiI#, 
froDi  ^2.00  to  prr  a'^re.  .>ai8ll* 

irriPt  loilj  jatp'*. 

We  wIH  on  frr  oiir 

at  a  nominal 

l  or  fitrfliPr  pa»^lpnli*r«  f*pplT  <o 

W.ia.  HARRIS  AGENCY, 

bllVIlTCO 

Iriiotir  2t43. 

sHERimfK  Bint;.,  i-mpbiiidoe 

Krfrrcnrr^  fTp-n 


BONDS 


victory. 
Provincial 
and  Municipal 


lijusht  and  Sold 


NORTHERN  INVESTMENT 
COMPANY,  LIMITED 

Mgoncy  •ullOine.  EDMONTON 


WESTERN  HOMES 

LiMiTi:n 

ma.v 


CupHnl  .\iifhnrlred 
Capital  >ulmrib  d 


I  !>0«LUOU.«O 


Mortgage 

Investments 

Avdilsbl''  Phprt-s  afford  n  fnN 
and  profitable  irves' rr.cnt.  far 
.•''aviiigv  f-'t)!'  fial  partlculsir* 
v.rltG  th*'  Compa-iy’s 
Confi?dpratJ-.'‘'A  LUc 


riovernment,  Munkipal, 
School  and  Corporation 

BONDS 


0.  C.  Abkott  CoMPixr 

LIMITED 

Royal  Bank  Chambers 
CALGARY  -  -  -  alberta 


4  nhli*  Aticl,!  Ilyndiouii.  Tel.  611* 

HYND.MAN,  .fillLNKR  &  MATHESON 

BAmiit»'ri:iis.  ‘■oi.iriTons, 
XO'I’AIIIK.S  I’t  Bl.lf- 
H  IT.  njrulmaii.  a.C..  S.  ’VlallirBOii, 
H.  K  MiliiPi-,  )v1'.,  H  -I.  1  arr, 
l,.o  i;.  Ualof. 
no>aI  U.-iiik  <  bamhrrK 

rtriMovrox,  .m.i  a. 


LENT,  MACK.VY  &  M.ANN 

BARRISTERS.  SOLICITORS.  ,'SOTARJES.  ETC. 
W.  t.  V» .  Leot.  K.C.  AIm-  B.  Nfucltaf. 

H.  D.  Maao.  -’JL,  LI  B. 

Phone  {Pnrttt  E&chjaic)  M.  1611 
table  Address "LENJO*'  Western  t'ana  Cvd* 

mSiiRKlS  EICHAN'CE  BULDl^i 
CALGARY.  ALBERTA 


H.  L.  O’ROURKE 

Ba  irister.  .'Solicitor.  .Notary 
l»peeial  atfeuJiou  given  fo  Eastern 
Bnsinesn 

Suite  103  .H.ocLeau  Block 
t  .\1.GABV,  ALBERTA 


NIBLOCK  &  TUll  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  .Mberta 


serves  as  a  forward  base,  as  It  were, ;  ,.,|p,.j,  p„o„..i  on  rheir  l)ooks  tn  .ke.  p  i  time  to  provide  for  ne.xt  year’s  pro 
r - -  ,^.1  f  duction.” 


incieaiie  in  demand  tor  D’nnHporta- j  ygf|(g],|g 
lion  facilities  arksin.g  Horn  the  rapid  ;  ,,  ,  „ 

recovery  In  hu.siness,  particularly  in  '  Reienue  In  Ro.Tiillies. 

building  construction.  InScptem-^  Manitol)a  was  first  among  the  pro¬ 
ber  the  surplus  dl.sappearod  but  it  i  'ittees  to  jiut  a  tax  on  furs,  and  dur- 
is  admitted  that  part  of  the  change]  i'lg  the  past  season  alone  approxtiu- 
is  attributable  to  the  retention  ofltitely  $50,000  was  collected  in  royal- 
Canadian  cars  on  American  lines  due  l  ties.  ’I'hc  furs  marketed  In  'I'he  Fas 
tn  the  shortage  in  that  oountry’.  |  alone  are  va’.imd  at  over  $2,000,uiio 


‘'tithe.in  running  until  .November  15. 


it  is  feared  that  several  weeks  of  'ft' now  lieing  taken  to  rectify  animall.v. 


II 


valuable  time  will  tluis  be  sacrific(.'d 
to  the  business  of  the  country. 

The  statement  that  the  ncw.boani 
will  proceed  to  a  .study  of  tjic  situa¬ 
tion  at  the  end  of  their  inspection 
appeals  to  those  who  arc  fully  alive 
lo  the  urgency  of  the  need  of  action 
as  considering  a  matter  which  is  now 


jthis.  In  this  way  some 
!  leasi  may  be  obtained, 
j  A  large  number  of  American  cars 
have  hci’ctoforc  been  employed  in 
the  shipment  of  pulp  and  paper  to 
the  United  States  in  American  cars 
lull  these  arc  now  hard  to  obtain 
owing  to  the  fact  thgt  the  recent 


has  been  contended, 
relief  at  i  however,  that  .some  mcasuie  of  pro- 
te<-tion  under  provincial  auspices  wa.s 
(lesiraiblo  as  indiscriminate  killing  I 


FREAM’S  APPOINTMENT  ASK  OUTSIDE  EXPERT 
WELL  LIKED  IN  ALBERTA  TO  PROBE  T  AX  QUESTION 


(From  the  Edmonton  Hnreiiu  of  The 
i'iiiiincial  Times.) 

Edmonton  .—  The  annoiincernent 
lli.T-t  K.  J.  Freani,  secretary  of  the 
United  tri’ain  Growers,  I.imited,  and 


inexperienced  trappers  would,  if  iru  |  t'onioiissioner  of  the  Southern  Alber- 
iineheeked,  deplete  the  great  fur  re- j  *^'t  Drouglit  Relief  Act.  li,as  been  ap- 
sotm-es  of  the  North  lYuintry.  |  pointed  a  member  of  the  Piib’ic 

Indications  are  that  ihore  will  be  ox  I  I't  litif's  Hoard  of  .\Jberta,  has  been 
tensive  tnipplng  done  Ibis  year ; '’eceived  with  much  salisfartioii 

among  business  men  generally. 


I  Winiiipog.— Movement  eactwa-d  of 
j  the  western  i'-an:tdiaii  wheat  (-roj) 
eon  I,  lines  hcav.v  and  is  lireakiiig  all 
j  previous  roeords.  Up  to  Oct.  2l),  faf- 
“  .  mers  had  delivered  at  country  ele- 

Suggcstlng’  that  public ,  146.72141.5  bushels,  (if  th 


Wlnnipe 

utilities  contr.bute  to  the  relief  of  amouni  4.5,ilOO.OOO  was  still  in  conn 
.gineral  taxation  in  addition  to  pay-  „.y  ,,i,.,g,ors.  and  fl5.;»20.80o  tuishel."  I 
ing  their  way  as  one  means  of  effect-,  t^ien  inspected.  It  is  estim'iter!  ' 
ing  an  ecoiioniic  change  in  taxation.  -  t^gt  ip.ooo.OOd  hu.shels  are-  en  route! 
the  Winnipeg  Taxpayers’  Associat  on  ,  to  the  bead  of  the  lakes. 


WANTED 

Province  of  British  Co¬ 
lumbia,  Provincial,  'lu- 
nic  pal  and  .Industrial 

BONDS 

Burdick,  Logan  &  Company, 

Umitci 

Stock  and  Bond  Brokers 

V.4>GOLVER 


believed  to  be  fully  understood,  sH'lkc  rendered  the  sitiia- 1 'hroiighoul  the  vast  territory  which 

(  anadian  .Mamifacturers  Association  worse  than  ,  f’Odiprises  northern  Saskatchewan, I  Mr.  Fre.am  came  to  Canada  from 

has  been  study  ing  the  situation  and  a  **  has  been  in  Canada.  !  but  the  fur  trade  is  on  a  better  i  r-!the  Old  Counli'y  about  thirty  years 

confrrem-e  w'ilh  members  of  that!  nuslncss  men  will  be  glad  to  gee  '  northern  Alberra  '  ago  and  engaged  in  farming  .at  Innls- 

1  and  in  the  sub-.-\rc'ic  regions  throiu-.h  fail,  .-Vlberta.  unlil  1!>1I.  whe.a  he  was 


body  would  be  sufficient  to  convince  '  preliiuinarv  orders  plaeed  at  once 
the  authorities  that  preliminary  ,  as  i1  Is  feared  that  the  situation  will  I  which  flows  the  .Mackenzie  riv>?r.  l!y  appointed  the  first  secretary  n(  the  I  hers,  urged  the  pres 
orders  should  be  (daeed  .so  that  the  i  get  worse  a^  llie  sea.son  advanco.s ' aocessMiility  and  the  United  Farmers  of  Alberta  loiter  he  |  inequitable  .and  unf. 
work  eould  lx-  iiroceeded  with,  leav- ;  and  heavier  demands  are  placed  on  i which  great  hecamo  secretary  of  the  I’liited  Grain 
in,g  the  iilaeing  of  further  orders  ^  tlic  railw  ays.  shipments  can  be  moved,  Ihi.s  i.<  a  i  p,, rowers,  T.imited,  which  jiosiiion  he 

— — - - - favorite  hunting  ground  ■'ihie!!  an-  has  la-taincd  up  to  the  present.  .Some 

IlkllTrn  raniarnf*  laau  t-r  uually  yields  great  catches  of  peh  .  |  six  inonlh.s  ;i.go  he  was  temporarily 

UNITED  FARMERS  MAY  TALK  IT  OVER  Exmlus  Hus  Began.  m  leased  to  become  commissioner  un- 

The  first  of  the  fur  nuyers  ate  :  i-  der  the  Froug-hl  Relief  Art 


CONSOLIDATE  FEES 


Calgary.  -  Since  the  federal  and 
provincial  constitin  uey  oi .ganiza’idns 
of  the  United  Farniers  oi  .-Mhcrta 
were  formed,  a  .sentimeiil  has  been 
developing  of  eonsolid;iling  ilie  fees 
of  all  branches  rf  Ihe  or.ganization. 
.M  the  present  time  a  uieinl>i>r  of  the 
U.  J'’.  A.  i.s  leqiiiied  to  pay  a  fee  of 
S3,  which  includes  $1  •■ontiTbulion  to 
his  local  and  $2  lo  tlic  einiral  of¬ 
fice. 

It  he  desires  lo  take  part  in  the 
federal  poliiieal  aclivitie.s  he  iiays  a 
membership  lee  ot  usually  $1  m  the 
U.  F.  A.  Federal  i  on."r  .iitiu-y  a.--so- 
ciatiou,  and  it  lie  also  desires  ic  take 
part  in  provincial  political  activities 
he  pays  another  ,5hc  or  .$1  as  the  ease- 
may  be,  to  the  U.E'  .A.,  provincial 
constituency  as.sociation.  The  fees 
of  both  the  federal  and  provincial 
constituency  organizations  are  levied 
by  the  constituency  organizations 
and  collscted  hy  them. 

Annsolidafed  Fees. 

inome  of  the  members  think  if 
■would  reault  in  less  coiuiiaion  if  all 
these  fees  were  consolidated  and  for 
a  U.  F.  A.  member  simply  to  pay  one 
lump  .sum  ot.  sav  ?5  to  c-jvvi  hi. 
contribution  to  all  hiauches  of  the 
organization.  A  number  of  the  lo¬ 
cals  have  expressed  themselves  by 
resolution  in  fai  or  of  this  course  and 
the  board  of  directors  of  the  U.F.A., 
federal  constituency  association 


PLAN  ADOPTED 


ready  reporte-d  to  have  .gone  uoi  tii ,  i-inguage  of  J.  H.  Hanna.  sts-i  eUiry 
from  Kdmonton.  and  it  Is  expect,  d  of  the  Board  of  Fradc,  Mr.  Freain 


u  imposing  eon  not  only  possesses  the  eonfidence  of 
the  hinterl.niil  I '  the  farmers  hut  all  professional  and 
business  men  in  Calgar.v. 


EEI> 


RIVER  WIG.M  IBN 

«  LOSER  FOi;  SEAbON. 

—  Navigation 


.  ■  1  that  there  will  be  i 

JMmnnion.  -  Arrangements  have  Uingent  leaving  foi- 
been  made  liy  the  .Mberta  Goveni- ,  ,|,„.jnp.  the  course  of  the  ilex:  lew 
ni»  lit  foi  a  lalk-it-over  plan  of  in-  \,-(,(>ks.  Of  the  shipments  broiighi  n 
tei  veiil.’.oii  between  debtors  and  cri.-<l-  rr„n-,  t),,.  territorv  north  of  Udniemon 
■  tors  III  al!  parl.s  of  tlic  province.  K.  those  of  the  Iltidson’s  Bav  Compa:i..  , 

J.  I- ream,  the  newly  appoint  ed  mem-  n,  B.  C,  auction  house  in 

her  of  the  Ihih.lie  Utilities  Board  will  the  Bevllloii  Frere  ;  ■  . 

asked  to  .set  a boui  the  Immeillatc  ex-  uuirKet  Ihroiurh  their  own  ecm-  ,  , 

ten.sion  oier  the  whole  province  Of  a!  pg,„.  through  their  New !  " Eorkpori ,  on  th, 

pari  ,'f  111,-  work  he  has  been  doing |  York  establishment.  The  Lamson 
111  tP.o  MMit.lKM-n  ilroiishi  aren  under  |  ii,,]>iv.|vri  co  se^ll  iisunlh  throiijrh  . 
tlm  im-iiis  of  the  .-'outhern  -Vlbci’ml  gpj  Y„tk.  All  ,.f  u, esc 

,  lixuniranies,  as  well  as  the  N’ortheni ! !ow_ir  tiller  e 

T  his  i.s  explamed  as  not  meaning  U-radiii.e  Go.,  operate  chains  of  posm, 
lb, it  the  diought  area  has  been  g^p  jiriniary  collecting  sta¬ 

tions.  Tn  addition,  of  cour.se,  iliere 
arc  great  numbers  of  privnre  trad¬ 
ers,  who  are  .a  big  factor  on  tlic  fui 
markets. 

But  while  the  hinterlands  of  the 
■West  are  annua' ly  invaded  ’oy  a  .great 
army  of  intrei.id  lrap!>ers  of  the  con- 
vetitioiial  type  the  majority  ot  liie  fury 
are  said  to  he  produced  no,  liy-  tlic 
professional  hunger  at  all.  Tlrs  aono  - 
falhs  to  the  farniers,  espeeinMy  thos 

in  the  licwer  and  nioiv  reniot,'  dis- I  perhaps  the  chief  lure  ih 
friots.  Until  mixed  larmiug  J'"- L,,,,  g,.j.  Yalue.s  of  niusknits.  Al 

comes  a  stable  ind'i'.stry  in  flip  Wc.st  p,,  s'eptember  fur  sale  in  .M'-ntre-al 
Gie  homesteader  wdll  iiatiini'-ly  find  | 'besp  i>roii!rht  $2  8*1.  wtiib' even  in  Uie 
him--"a'f  with  considerable  time  on  hi  j. spring  in  tVmnipeg  *he  average  was 


tended  in  .any  way  heyond  its  pres-- 
enl,  boundaries  which  were  explicitly 
set  forth  ill  the  act  passed  by  the  last 
Tx-gislature.  .Mr.  Fn>aiii  will  work 
in  an  entirely  voluntary  way  as  an 
ntermediaiT  between  debtors  and 
creditor.s  and  in  that  ix'spect  his  work- 
will  he  similar  fo  what  he  has  a'rc.aiiy 
been  doing  in  the  South  with  the  e.v- 
ceptlpn  that  no  staying  orileia  will 
be  issued  in  .any  of  the  Norlhcin 
coses. 

>EtV 


DO.BIMON  BANK 

BRA.M  H  BITLPIX;, 

Toronto.  The  Dominion  Bank  is 


hetw  een 
Red 

River,  closeil  November  1.  On  that 
I  date  the  Pt  .Vndrew’s  dam  wa.s  open- 
ho  rive 
The  eu 

in  'cr  ill  charge  received  notice  from 
Fort  McMiirray  to  the  effect  that  na- 
\i,ga1ion  at  that  point  is  now  closed 
for  the  mosquito  fleet.  .Ml  the  big 
boats  ill  the  h'Mrt  Mc.Murray  disliiet 
had  been  taken  out  of  tlu  w.iler.  Thu 
work  of  Iriiiging  in  the  dredges  to 
tlu  '  shipyard  at  Selkirk  has  com¬ 
menced.  All  floaling  wharves  a'.ong 
the  river  wiU  he  closed  mimed-.at''iy 
the  locks  are  elosed  and  will  renia'n 
hi.gh  and  ury  until  the  spring  flow. 


asked  the  ei:y  council  to  underlake 
inve.sti.gntion  by  an  outside  I'xpe.rl  n- 
lo  the  city’s  tax  situation. 

The  request  was  submitted  in  th.e 
form  of  a  petition  signeil  hy  approxi¬ 
mately  300  business  men,  tr,--^:  eom- 
pan-es.  bankers  and  jirofcssional  men 
and  was  supported  by-  speakers  from 
the  association.  T.  Fox-Decent,  pre¬ 
sident:  A  M.  Fraser,  and  other  luem- 
senl  system  w-as 
fair  to  pnqierty 
owners,  speaking  along  the  linos  set 
forth  in  the  petition. 


!  .B.  Woods,  K.C, J  J.  C.  Sherry,  J.  T.  J.  t'oriiM 
t,  VV.  Field,  J.  W.  U  C.-aig, 

J  p.  Cl.  .Muueriai. 


There  had  been  shipped  from  Fort  I 
William  and  Fort  Arthur,  up  to  Oef.  |  WOODS. SHEKHV,  MACALISTtR& CRAIG 
20,  lake  and  raiJ  60.iq:3.672  bu -h- I  liAKiusTEKs.  soucitors,  .N’OTAKtus 
els,  and  the  amount  still  in  store  a' 
the  lake  terminals  was  24. .828,70'; 
bushels,  an  increase  of  5,377,470  from 
the  prei  lou  week.  There  is  also  in  | 
store  In  the  lak  -  terminals  ihe  foi- j 
lowing  coarse  grains:  O.ats.  2.194,183,  , 
barley.  2,553.894;  flax,  283. 487;  rye, 

2,149,406  bushels.  The  total  eap.aeity  ; 
of  the  lake  terminal  elevators  is ! 
about  50.000.00,1  hnsliels.  and  the  tola 


EDMONTON.  Albarts. 


Ctblt-r:  B<u«aaJ 


I  grain  now  in  stor,  is  31.809,763  Uusji-  j 
T'o  Finance  (’ominilicp.  |  els.  j 

The  petition  itself  asked  that  tb<-  8^hippers  sa.v  that  every  effort  will  | 
city  employ  a  competent  authority  on  "lade  to  get  every  bushel  pos.-ihie  j 
Uaxaf.ion  and  municipal  adminisira- i  (luring  .November  or. 

Mon.  tn  report  on  the  present  system  ^ofore  the  close  of  navigation,  but, 
of  taxation  with  special  reference  lo  eastern  e.ximrt  ehamiels  are  plugeed  | 
the  incidence  and  equitalde  distribu- 


CHAUVIN  ALLSOI’P  &  CO. 


In  City  Property  nnd 
Furm  l.andiK. 

411  KtiiitM  4»f  luMiirnnce. 


tioii  of  the  tax  buixlen;  the  oMiga- 
tlnii  of  utilities  to  pay  ilieir  w.ay  and. 
in  addition,  to  e.ontribire  something 
to  allcv  ate  tue  condition  of  general 
taxation;  the  .system  of  tax  sales  a.s 
a  proper  means  of  forcing  t.a.x  pay¬ 
ment;  apnliea.tiou  ot  a  sinking  fund 
surplus  to  relieve  t.-ixaihui;  a  svstem 
of  taxation  whereby  the  partleulai 
benefit  rcc-iicd  by  .any  class  oi  citi¬ 
zen  shall  he  paid  b.v  siie'i  class;  re- 
ri'ietion  and  contro'  of  school  expen¬ 
diture  so  that  the  amount  paid  for 
education  shall  have  a  cia.-o”  rela¬ 
tionship  to  the  .ahillty  to  p.ay:  and 
.an  equitable  nie'hod  of  coll-’eting  tax- 
arrears.  The  document  was  forward¬ 
ed  to  the  finance  committee  for  con¬ 
sideration. 


with  grain,  boats  are  scarce  and  are 
I  beiiyg  badly  del  gved  from  disehar.g- 
'  ing  'their  ear.u'i-'es.  and  unless  tlier- 
is  a  distinct  improvement  in 
shipp.ng  facilities  in  Uo-  immediate 
i  future,  it  is  feared  the  elo.se  of  na.\i- 
I  gntion  wilt  find  large  sfoeks  in  ter- 
j  rainal  elevators  which  will  quickly 
I  Ivecorae  filled,  .and  there  will  be  a 
backin.g  up  ,u  the  western  luovemen* 
and  possibly  .an  emb.irgo  jiiaced  by- 
railroad.s  against  loading  ears  for 
Fort  William  and  UoTt  \i-Thiir.  The 
shirping  facilit'es  at  V.'iUi'-naiver  are 
now  plu.g.grd  and  an  embargo  has 
been  p;it  in  foree  to-day  asainet  fur- 
Gier  e.i-r  shipment?  to  that  por.-. 


Black  &  Armstiong 


(S-j.-ropyor,.  to  Rr-hir 


K*vrATK  V.ALUA  TlObS, 
HK.VTAI.S. 


Lands,  ’tlortBanes 
Insnrnnre 


(j.vRBY  m.m; 


wrwirEr; 


ORALV  SEIZl  RF.  REFORT.^i 

BEING  I.NTESTIGATED. 


MAKE  M  B  ARRANGEMENT 

B  I  I'll  RATEB  AYS  ON  TAXES. 


recting  a  new  brick  building  at  Uie ' winter  montus,  and  I  ground  $2.tt>.  and  the  nro.spect.,  are 
corner  of  Kglinton  nvenue  and  Yorge  ^  niarke.s  ofler  good  re’'nr.l  .  reimrted  to  he  for  an  advance  Musk- 

street.  he  becomes  a  big  ,aei.,-  in  the  traib'.,  rat.",  .so  f:«r  as  the  B’est  is  coueeriird 

_ This  is  the  situation  which  preiail.-.  are  ’’money-  crop.”  Th.’  season  i.? 


Binnipeg.  — Investigation  into  re¬ 
ports  from  the  Dauphin  district  that 
crops  There  were  seized  by  the  tann- 
■B’  nnipeg.— -Negotiations  will  beiers’  creditors,  are  being  investigated 
commenced  in  the  near  future  be-Uiy  the  United  F’armers  and  by  the  j 
tween  the  Provincial  Government  Provincial  Croveviimenl.  The  reports  | 
and  railways  which  operate  lines  inj-ire  to  the  effect  that  creditors  and  j 
Manitoba,  to  aiTange  a  new-  agre-*- .  mortgage  associations  are  seizing  by. 
ment.  its  to  the  amount  of  Taxp.s  whicnj  "w-holesale”  the  famers’  grain  in  lieu 
these  corporations  ara  to  p.iy  into '  of  paynivents.  Scores  of  letters  have  i 
Uie  Provincial  Treasury.  I  ’oeen  received  by  the  special  Govern- ' 

Under  the  agreement  w  hich  ha  j  ment  adviser  to  farmers,  crying  out  i 
heeii  in  foree  s  nee  1917  a  total  of  -  for  financial  aid  to  tide  them  over  the- ;  jj*- 
310,0(61  revenue  has  been  received  -'’iter.  The  situation  is  said  to  l>e 


Red  Deer,  are  taking  an  active  part  I  retaiy  of  the  U.  I- .  .A.,  intimates  that  I  this  winter.  ;  .■oii.-.equcntiy  openin.g  w-iih  'aveatl  ;uintially.  This  agreement  expired  fairly  general,  and  not  confined  a? 

in  urging  Jhis  course.  j  this  matter  will  come  before  the  next  I  The  higher  prices  beiqo  ,,gi,j  for  al- 1  -;,ncl  the  B'est  s’ao-jid  score  IJim  year  with  the  last  payment  of  ^  was  thougltt  orlgiu-iUy,  to  the  'Dau- 

H.  Higginbotham,  provincial  &oc-|.imiual  convention.  I  most  all  pelts  is  a  .gre.at  inducemeu!  .  hegviiy  on  the  fur  mari.et.  [taxes  made  in  April  |  phin  district. 


Inwes'frot's  vead 

Or  ytititnrfal  ffmrs 
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NET  EARNINGS 
GOOD  SK  JWiNG 
IN  SEPTEMBER 


Canadian  Pacific  Monthly  Report 
Shows  Substantial  Gross  Re> 
turn  and  Lower  Expenses — 
Second  Monthly  Ina-ease  in 
Net — Nine  Months  Net  Still 
at  Decrease.  ' 


An  excellent  eai-nlngs  repoi  t:.  cci  -  i 
ering  the  month  of  S?puuiber.  hiis 
been  Issued  by  the  Canao'an  Pacific 
Railway.  This  rep-^rt,  indu-ates  that 
f'»r  the  secoii  1  consecutive  mont  ■.  rvi 
earnings  of  the  road  have  increased 
over  the  same  period  of  a  year  ago. 
This  results  from  the  fact  that  gross 
earnings  were  two  millions  above  any 
previous  month  In  1*^22,  and  are  the 
highest  since  Xoveruber,  1&21.  Oper- 
ering  expense.®,  fell  sharp’y.  by  a  mil¬ 
lion  and  a  half,  the  most  marked  de¬ 
cline  this  y.ear. 

Gross  earnings  for  Sf-ptembcr,  11^22 
were  the  third  heanest  in  the  hi.-tor;- 
of  the.  company,  being  exceeded  only 
by  September  of  192*''  and- 1921.  Only 
two  previous  Septembers  have  result¬ 
ed  In  a  better  net  showing,  these  oc- 
ta,sions  having  come  in  1915  and  1916. 
Net  Is  at  its  highest  since  October. 
1921.  It  was  exceeded  only  once  in 
1921  and  once  in  192f>.  With  the  In¬ 
crease  noted  for  Sepvemhei  of  this 
year,  net  earnings  for  ite  year  to 
date  stand  only  two-and-one-haP  niij- 
Itons  below  those  for  the  correspond¬ 
ing  period  in  1921. 

yet  Increased. 

Gross  earnings  for  the  month 
amounted  to  $1S,149.;>28.  a.'-  compared 
with  $19,494,761  for  Septemb““,  K'21, 

«  decrease  of  f  1.345,233.  IVorking 
expenses  were  $13,563,595.  as  com- 
juared  with  $15,174,711.  a  decrease 
of  $1,611,116.  This  left  net  at 
$4,585,932,  as  compared  wjth  $4,320,- 
049  for  September,  1921.  an  increase 
of  $265,883. 

For  the  nine  months  of  the  current 
year,  gross  earnings  were  $124,826,- 
771,  a  decrease  of  $11,560,856.  Oper¬ 
ating  expenses  were  $105,518,422.  this 
being  a  drop  of  $8,968,534.  leaving 
net  at  $19,308,349.  a  decreaee  of  only 
$2,592,321. 

Montb’s  rtirure?. 

The  figures  for  the  month  of  Sep¬ 
tember,  this  year  and  last,  compare 
as  follows: 

Sept  .  102:’.  Sept  .  1P21.  Tlf—rei 
Gro»».  .  .fia.i 

C'p.  ei.  .  .  13,5es,505  tV.lTt.TIl  i.eii.iis 


GEKJUNY  TFEyED  TRADE 
RALAyt’E  TO  HER  FAVOR. 

Bankers  the  world  over  have 
been  close  students  of  the  German 
situation,  and  the  seriousness  of 
the  financial  position  of  that  coun. 
try.  as  indicated  in  reports,  is  not 
being  minimired. 

It  is  interesting  to  note  that  as 
a  result  of  reduction  of  imports 
from  the  United  States,  consisting 
of  grains,  cotton,  copper,  oil  and 
iard,  Germany,  in  August,  turned 
the  trade  balance  in  her  favor  for 
'be  first  time  '■ince  Febrmry  r 
this  year.  The  suspension  of 
food  imports  is  explained -by  the 
fact  that  August  is  a  harvest 
month  and  German  grains  were 
used  to  meet  the  demand. 


minqf 


Hopeful  of  General  Re  viva!  in 
World  Tradeandlndustiies 


NET  EXCEE 


COjLONEL  DODGE  FORMS 
BIG  TRADING  COMPANY 


inaugura-.ert  recemtly.  The  Urquhart 

_ _  :  pact  with  the  Soviet  Governmec’  i®  I 

London.-Lieut.-Col,  J  B  Dodge  '  ^tep  ;n  resus- 

son  of  the  Hon.  Mrs.  Lionel  GnesO  commerce  with  Hvssia 

and  well  known  in  Canada,  is  float- ;  necessar>  to  tae  welfare  of  Eu- 


(From  the  London  Bureau  of  The 
rioancial  Times.) 

London. — International  pol  tics  are 
still  a  cause  of  anxiety  in  Eutope, 
but  there  is  now  ev.dent  progress 
which  will  later  resul:  in  general 
commercial  improvement.  It  iias 
now  become  obvious  that  business  in¬ 
terests  in  Europe,  tiro-'l  of  the  pro¬ 
longed  inefficiency  of  statesmen,  areh^Lrn  by  Eiitish  works,  most  of  the  I 
taking  matters  into  their  own  hands  i  gone  to  Contin.rnmij 

and  arranging  promising  schemes  on  whose  ptiv.-..  on  ex- | 

an  economic  basis.  i  port  trade  arc  be'ow  the  British.  In' 

Several  important  develonm^rt®  of  ^ 

this  nature  have  been  successfullv  '  consideration  the  question  > 


ftfwiffrrn 


In  Orf?at  Britain  husir.^fff  In  -ittl 

iron  an-i  steel  trades  ?  becoming  i  - - - 

mere  active,  and  ther?  har.^  been  a  I  Profits  Were  $1,062,024  After 

AH  Costs  and  Setting  Up  Re¬ 
serve  —  Preferred  Dividends 


number  of  good  sized  erquiries!  from 
Chir.-a  and  .Tapan,  some  of  which  hare 
bron  Tinned  into  active  bus'ness. 
These  have  been  principally  for  fin- 
isbt'.i  iron  and  s-le"!  m-aterhai.  and 
wb  le  some  crder.s  plar;°ii  have  been 


Being  Resumed  in  Januarj'  as 
Result  of  Showing  —  Fiscal 
Strength. 


of  even  a  shilling  or  *wo  per  -on 
often  decides  the  direct-on  in  which 
an  order  is  placed.  In  ihls  respee; 
there  h.as  been  a  revival  of  Cor.tlncnt- 
I  tal  eompetition.  and  while  mo.sr.  o 

-  - i  r.ine  and  of  onermc  un  tuV  vac* '^-^1  Gie  Belgian  works  are  apparently 

ing  a.  company  here,  with  a  capltair  *  ’  3“**  up  t..e  vas.  le-l,  _ 

of  £  100.000.  to  trade  in  the  Georgian. '  immense  country  to 


booked  up  for 
ahead.  German 


Azerbaijan  and  Armenian  republics' ^  advantage  of  the  world.  The;  exmort  orders 

'  ■  -  •  -  Stinjies-Lubersav  agreement  with  re- 

gard  to  reparations  in  kind  mav  col  Gtfers  of  cheap  material  have  also 
fat  TO  settle  a  difficulty  which  after  f*'®™  Czecho-Slovak  a .  This 

three  and  a  half  years  of  negotiation 
politicians  have  only  aggravamd,a.nt; 
the  poi^ish  arrangement  between 
I  rench  and  German  interests  may  do 
much  in  one  particular  direction. 

We  are  getting  steadily  and  even 
quickly  hack  to  that  natural  and 
proper  condition  of  internation.al 


Lieut.-Col.  Dodge,  who  is  28  veai-s  | 
old.  was  educated  at  McGiU  Univer¬ 
sity,  ranched  in  western  Canada  and' 
worked  with  a  Grand  Inink  Pacific  j 
construction  gang,  ar.d  at  22  com-; 
nianded  a  battalion  in  France.  His 
detention  by  the  Bolshev-iki  on  suspi- ' 
cion  of  being  a  British  spv  is  stili 
frei^h  in  the  public  mind. 


DURANT  MOTORS  PLAN 
ANOTHER  SIG  FACTORY 


.Vew  York.— "With  orders  on  its 
books  for  30'j.000  more  ‘'Star"  cars 
than  it  can  build  in  the  next  14 
months  in  spite  of 


Toronto.— Net  profits  of  the  Good- 
yeai  Tire  &  Rubber  Company  of  Can¬ 
ada.  Limited,  for  the  year  ended  Sep¬ 
tember  30,  1022.  after  all  manufac¬ 
turing,  selling  and  adniinistj'ative  ex¬ 
penses  and  setting  up  reserve  of 
$406,876,  for  plant  deprecialion, 
amounted  to  $1,062,024.  This  com¬ 
pared  with  profits  of  $251,295  for  the 
first  six  months  of  the  year. 
Comparison  of  balance  sheet  as  of 
couple  of  months;  September  30  with  those  of  Julv  IS, 
manufacturers  are;  i92l,  and  September  30,  ]P£i.  .®bows 
the  company  to  have  materially 
strengthened  financial  position. 

Current  assets  to*a!  $5,013,217 
compared  with  $6,971,830,  and  cur- 
Cefit  liabilities  .are  down  from  $L- 
701,836  at  the  end  of  1921  to  .$529.- 
786  at  the  end  of  1922  This  leaves  < 
net  working  capital  of  $4,483,431 
compared  with  $5,269,994. 

Cut  ill  Lintiilitles. 
ifialante  sheet  of  July.  1921,  shos-- 


come 

;  latter  competition  came  as  ?  surprise 
to  the  market,  as  it  was  understood 
that  the  works  in  that  country  were 
not  in  a  position  to  enter  'Lhe  over¬ 
seas  ex-port  trade. 

America  Buyiiig  Less. 

’  The  British  trade  in  finiehed  steel 


Progress  of  »w  Countries. 


is  qu  et:  but  as  a  result  of  some  oil 

I  commerre  in  which  buslues-  men  tb"  recent  small  shipbii'lding  con-  j  *d  Owing  on  fabric  and  rubber  couj- 
can  i-pally  manage  their  own  offaii  s.  tract.®  which  have  been  gi'  en  out.  I  mitoients  $.'>,117.00o.  Delivery  has 

.«,''me  of  the  British  work.®  have  sa-lbeen  taken  of  these  and  ravment 
I  cured  some  much-needed  work.  Pro-  j  tnade  in  full  ; 

Another  imponani  direction  iron  '  dr.cei  s  of  pig  iron  are  noticing  •■’I  The  3-year  8  per  cent,  notes  vhich  ■ 
which  there  is  sclid  hope  is  the  way !  5,;apkening  in  the  demand  from  Am- j  .$1,189,92')  on  September  30.  | 

in  which  new  countries  ar-’  maktng  j  erica ;  hut  there  are  sufficient  orders !  ^921.  have  been  reduced  by  $785,374  i 
progress  in  recoverv.  The  new  *  in  hand  on  .-Xmerican  account  fokfep|*o  $404  ■'itT  Inventories  have  been  i 


schefiiiio  of  "Iti  oon  I  of  Domiuioiis  is  very  ,  the  limited  blast  furnaces  now  tn  op- 

Cois  Tnr  The  glu>  of  imported  era-ion  in  Great  Britain  busyfor 

creSe  i  r  mfuiif^c^  !  goods-siicb  a  harrier  to  imprev.,- :  ,,eeKs  to  come.ln  some  trades 

Thev  ar.no.i7^  ment  quite  recently— is  disappearing i of  pig  iron  an  .absolute  shortace  ha.s 

wSllo?  or  .notdor  1,  o«nS  .I  , .-.,11,  .  pirl.j-j  ,o  .a  lr.ii,,  nu.l- 

_ *V_  X*  y  undf.r  the  eECOurageraenT  of  c  1  nep-s  'n  the  semi-finished  depaiiinent 

has  been  dull  of  late,  and  some  Con- 


nomenal  harvest.  Is  becoming  dmid. 
exclusively  to  tie  manuf.ic tur®  of  ^dly  prosperous. 


reduced  by  $614,349  and  accounts  re*  | 
celvable  are  also  down  $1,728,071  I 
Cash  balance  is  $1,236,536.  which  ex-  ! 
ceeds  all  liabilities  by  approxjmotely  ! 
$300,000.  ; 

Leading  items  in  the  balance  sheet 
compare  as  foiiows  : —  j 


“Star  "  cars 
The  new  Flint  plant  will  be  a  du 
plicate  of  the  plant  now  in  pro.-'ess 
of  construction  there  for  the  Flint 
Motor  Company.  it  will  provide 


Cond'UoDs  in  .South  Amevioa  arc 
also  improving  Tbe’-e  also  stack? 
are  being  absorbed  by  con.®unici ? ,ancl 
a  feeling  of  confidence  an  1  hope  ba® 


616.040  square  feet  of  floor  space'  and  are  vast  poteniialities 

w-111  have  a  capacitv  of  96,n"0  "Fiar  ■  also,  notably  m  the 

'  Far  East.  They  mav  h-  souiewnat 

slow  in  materializing,  bn*  Miev  arc 
likely  to  be  sure,  banlng  political 


•— Increa.!? 
The  nine 
year 
ing  period 


cars  per  annum. 

The  contract  with  the  H.  G.  Ubrlst-j 
I  man  Co.,  structural  engineers,  pr^- 1 
I  vides  for  compleOon  in  May,  1923  to  i  complications 
permit  of  production  earlv  in  the. 

.fi8,u9,Ma  I  summer. 

The  2  Flint  plants  now  under  con- 
14.556,932  14,320  049  •♦2«v.s)5o  tram  when  operating  at  capacity  win 

provide  employment  for  8,000  men. 

"Star"  car.®  are  now  being  manu- 
ons 


■  inental  producers  have  made  cheap 
offers  in  in  effort  to  induce  bimmcss, 
without,  however,  securing  manv  or¬ 
der.-. 

The  American  coal  trouble  has 
been  the  means  of  clearing  off  some 
of  the  large  s'O'-ks  of  baemili’c  iron 
held  here,  and  several  furnaces  in 
the  north  of  Engl-ind  and  In  Scot¬ 
land  have  been  put  into  blast  a  gain  I 
as  the  result  of  this  demand.  ' 


-Total  $J®. 445,369 

$a4.1S9..‘94 

Current 

b.H]ry.LM7 

C,971.K>D 

Curnut  llahU!t..'f 

b29.78Li 

l.70a.Si<' 

N>t  xrrKinp  caput?! 

4.4S:L4.S1 

?i.26SMbP4 

Accounts  Rpcfhal'l.-  . 

1  ,r>9«».8r>7 

.3,116.41? 

Ca.-h . 

1 

670.27% 

In'  entorift . 

..^85.8-14 

viT 

n^al  EsTit*?.  Pijjl'llnt;. 

1 

and  £()ulpuient 

7.Sl.H^,9o4 

7.1Jl.iiV>  ' 

Thr^e-'^flr  Xct*'P 

4«t4  ,ft47 

8urplup. ... 

1 

R‘?8en  . 

1  .(it»4  9251 

Capital  Stock  . 

8  47C,1«'SY 

Acff'untf  Payable.. 

.520, 7>7 

1  ,T“1 ,8  >1*  1 

Declining 

Market, 

Directors’  report 

in  part 

reads  as  | 

months  of  the  current 


compare  with^  the  oarrespoud- , 

1.,  iQei  ac  frtimn-c  Island  r ity.  ^ew  Aork:  Lansmz. 

?rlod  In  1921.  as  follows . i  xtmmcnr.  f-,ufnrni,. 


Ntnf  Monthi. 


Or 


Michigan;  Oakland.  California;  and 
1922  1921  P.ne,4e  7'  Leaside.  Ontario  .--anada,  where 

J»i24.82«^.77i  $3.‘^«,5R7,«?7  111 ,f»6T» 8r»6 '  lafg^  p^ant  }s  n^arlnc  <'om- 

105.M8.4??  ll4.48a.f*V5  8.tKM‘.034  .  ple'.ion. 


Decary  Says  People  Should 
Forget  Money  Already  Sunk 
in  Can.  National  Railways 


I'VI  .  .  $19,308,349  $21,90e.6:]  $2,592  321 
Gross  and  net  earnings  by  months 
rh  s  year  follow; 

IPCCfs*  Grf'j'p 

. 118.149.528  84  58? .932 

.iGS.'UP’^ . 35.015.r>*9  2.94<>.4”8 

.Tiilv  . 14,4<b3.*o4  l,96i.9t'8 

.T*ni)»  . 1.V862.S13 

Mav . 1S.<>64.24*.  •J.S44.Mci 

April  ..  ..  . 3S, 331-^70  1 

March  . 33  847D2h  r.4:o,yi6 

rettr^iary . .  ..  *a"4.4ST 

.’duuar:’ . ll,?3T,t>74  48-" 


MONTREAL  FAVORED AS 
CAN.NAT.HEADQUARTERS 


EABfELOyA  TRlfTIOV 

rOJITANT  EARMX.,^  I  P. 


Ottawa.— Directors  of  <~an£  i-l...n 
National  Railway  F.vftem.  •.’.fco  b.-  e 
just  returned  from  an  in.=pvrt-en  -f 
IVcstoju  line?,  are  underitood  <o 
favor  Montreal  as  aeneral  cpfr.-itii's 
headquarters.  Toronto  a®  bea  ]  ofirr 
Central  Division,  including  lines  In 
Ontaiia  and  Quebec.  V'lnn'pep;  for 
the  ■'Ve'tern  L'i'-i-'lon,  ard  jToncton  first-hand  iii;'^ 


'From  the  talcary  Rurciiii  "f  T'lcj 
Financial  Times.) 

Caig.try  — "Before  the  (.auadian  N'a-I 
t.ional  Railvvav  f  ran  f.  i  ?  hope  to  h''| 
in  a  po.sbiOD  of  ?ho''-in,E  a  r-rof  '  ‘n  | 
operation.®,  ih®  huae  accuiiiiiia' ion  1 
debt  con'i't'ted  in  past  years  v-ii! 
ha"i'  te  b-  '..-ird  ou' .  .n  C’lv  ;  v-.;--!®.; 
the  new  boaifl  of  dii--- it  i-  ;r:-t  ni  ,  i 
a.  '-’lean  1-jnk  to  it  iit  vUh  ■  | 

b'l.  li  ‘h®  (^.  Iny-  n  ®- | 
r.  R  ri®(-,M  -.  1’ bo  v,t-  r'  -1  (  o- j 
dlr-ectov®  oi  the  t  jt  ad.  n  .Ni-’.rn  I’j 
Kailv-avf,,  .end  ('ff;i--iril.- .  jiai-'.  J  Jt-cv.;".  | 

visit  to  ('.alcarv  in  order  to  seouiei 


"bome'hing,  however,  w  ill  ha 
be  done  to  give  Sir  Henry  a  fai 
chance,"  he  said.  "The  Canadian 
.'iaticnal  Railwavs  can  never  hopeto| 
.sho-5-  a  ji'ol  t  on  i's  workings  wlih: 
ihe  present  luige  debt  Mhat  might' 
be  f  iig,-,<'?tcd  to  the  Cabine?  in  this' 
cai-i.rer'ion  wi)i,  of  (ourse,  be  a  mat-' 
tr]  O’-  fiii.iire  con.’ideration  when  Siri 
'  if 


jssumer-  the  rein?  of  offit 


-foiuel  tlie  Jlimej." 


The  pt 
I'-.o-.r-'  ■■  that 


Combined  results  of  the  exploita¬ 
tion  of  the,  companies  w-hich  operate 
indepeiidently  in  Spain  in  which  the 
T'Trcflona  Traction.  Light  &  Power 
I  onipan:'.  Limited,  is  interested,  ex¬ 
cluding  Le.®  Tr.amways  de  Barcelona, 
are  ; 

September— 

■  . . .  Pf«e*«e - -INI.  . 

:f<22  r.21  Inc 


Or 


.3,519  7*5 


3.1fi4,i:<? 
1  I65,i:9 


l,I52,.>.',|V  1  U&5.997 


I  for  the  Marit.m?  Provinc.®?. 

The  president.  Sir  Henr.v  Thcrn- 
ton.  Will  select  h.p  own  location,  bu* 
poss’.bb'  tb®  oxe(’ti*iv-.c  offices  ma.’  ba ! 

I  In  Ottawa 

I  An  increase  of  ,5'-i  per  cent  in  tyaf- 
!  fic  on  the  '  .'-'.R,  to  the  head  o(  tiie 
I  lakes  this  .se.ar^on  is  reported  I'y  Ma- 
I  jor  Graham  Bel!  of  ihe  new  ■li’-ec-, 
Iterate  Tne  results  of  this  incre.-is,?.! 


grossb  carri’nes  froro— 

.  33.63S.»S81  IT. OSS, «  •ViO  779 


s  from— 
17.00y.7 


ORE  FFCEIPTF-  AT  TRAIL. 


r*4G  G.^9  I 

3391326 '  how'e'-er  are  materially  offset  by  the 

- Irate  leuuctioas  following  the  revi- 

2.*u.S33  j  of  the  Cro-e-’s  Nest  Pa®?  rate 
schedules. 

In  manv  p,-irfs  of  the  tV'e,®!  tlie  de¬ 
mand  for  more  branch  lines  is  iusist- 
tent  an-l  many  of  them  promise  to  tie 
profitable  feeders.  It  will  he  for  the 
Board  to  say  -which  ones  w-iU  be 
constructed  and  when. 


through  the 
the?  w-ere  t-a 

M.trk 
Mr  L'erarv  ?; 
look  to  ih-- 
luasmucl;  as  th 
Grand  Tr-cnl:.  ai 
h-jd  show  1  msi 

1  matte 


■mat. on  .iiinj;  a  ; 
,p,-  cf  the  r-'-MJft' 
r.2  o'-f  r 


j  follow.® 

"Throughout  the  year  we  had  to 
!  sell  ouj  products  on  a  declining 
market  Decline  in  tire  prices  was 
I  quite  marked,  being  about  3'.'  per 
icen*.  and  taking  effect  November  22, 
11921,  161-2  pHir  cent  ;  Uelu-uary  1, 

:  1922.  per  cent  .  June  15.  1922.  9i6 
per  cent  It  w-as  necessary  to  re- , 
I  bate  the  dealer  for  stock  on'  hand 
'  follow  ing  price  -.•eductions  of  Novem- 
"  her  and  February,  and  to  rebate  him 
^  '  for  .30  days'  purchases  following  the 
June  price  decline  ’ 

Dividend  Resumption 
At  the  annual  meeting  it  was  an¬ 
nounced  that  dividends  would  be  re¬ 
sumed  on  the  preferred  share.®  De¬ 
cember  .31,  payable  between  that  date 
and  Janu.ary  10.  After  considering 
tbe  financial  position  of  the  company 
di’ectors  thought  it  was  in  the  in¬ 
terest  of  shareholders  to  resume  pay¬ 
ment.  No  pa,vment  on  account  of 
arrears  w-ill  hr  made  hut  as  scon  .a® 
financial  position  and  wtiifaje 

win  1  c  t-jvvn 

car®  of. 


Telephone 

rhanksgfiving  Greetings 

By  Lon^  Distance 

“Tell  Tom  I’m  cutting  the  second  joint  of 
the  turkey’s  leg — his  favorite  portion — this 
minute”— calls  out  Father,  as  Elizabeth 
answers  the  Long  Distance  call. 

And  next  to  sitting  down  Avith  the  home 
folks  to  Thanksgiving  Dinner,  Tom  will 
treasure  those  hearty  gi’eetings  from  all 
the  family  by  Long  Distance.  They  make 
him  realize  how  mucli  he  means  to  them. 

We  all  of  us  crave  such  re-assurances,  and 
never  more  so  than  on  a  lonely  holiday — 
away  from  home. 

Our  operators  vill  have  their  hands  full 
arranging  for  Tlianksgiving  messages,  but 
we  ■v^dll  gladly  add  yours  to  the  list. 

Use  Station-to-ibiation  messages  if  you  can. 

After  8.30  P..AI.  the  evening  rate  on  Sta- 
tion-to-Station  calls  is  about  one-half  the 
day  rate. 

F.  G.  WiiiBBER, 

Manager 

Every  Belt  Telephone  is  a  Long  Dtsiancs  Station 


I  Iiuprc 
h® 


®i--.  > 


-fir.fpt. 
’.‘  a?  Ill' 


r.'  li  to 
vde-r.f 


Ar. 


:1k-  coipl 


ipi®  should  forgot  the 
h.as  !'®rr.  sunk,  ’  he  con- 
’  p::-  "Vo  TTian  ip  the  world  could  ,hlows‘th 

P'-i.-riblv  fbew  pucrcsefu!  result?  with 
th®  .tno'jnt  of  capi’"!  invested  1r, 
tb-,-.®  vcil-vai?  I*  -I®  3'i?t  on  n  par 
v-.'h  vp®  Canadian  aicrcantile  Mar¬ 
ine,  when  they  p;dd  ?2i''ii  a  gror?  ton 
their  ®h:ps  ”-hirr>  c®-i!d  now  be 
r.-p!a.;.'.il  at  $6ii.  sio  tai  as  the  I'-a-’- 
V  arc  crncerned  Cr.e  .'iccrued  ir-j  — 

tr  ;-c.®i  or  C  f  -It.'r.dr.  c.xi.-i  cdec!  in  (he  ■  [t  js  announce 

pa..®t  "  O'-:  .  wr  I  r'.v  p;-<\en.  a  profjtf'uildiai,  of  the 


TRAMWAYS  AOSitiSir 
STORIES  D  Off 


iKrSfSB'*'"* 

I  today  at, 

^are  ^  36® 

-viat-b 

HIGHEST  STANDARD  OF  THE  WORLD 


u  win  too 

at  ttoe  I 


o  2-4,122 


ed  opera' io.-n  ’  vi'-.- 
even.  v'/ii  ..v;  i-i'.n;-. 
ch.argp.  fct.'i  in  .•iro..;- 
bad  bsen  :’pv'.:i:el  :  .ei' 
reason  t,o  be',!r  »  that  nr.'- 
a!  oroare?®  worM  '...i.  ’-.ri' 


■‘•p.  T  he.i-p  ;:®  therefore  c>nl>- ^  Company  will 
one  coui-.-c  open,  "  he  r  -ileratcd.  "and  |  The,  addition  of 
I'ui  i'.Kit  i®  ’(>  p’.ae,®  l;ie  railw-ayson  some;  Tins  will  be 
■ry  (nuiiaiile.  basis,  wnich.  with  good  centr.-ilizat.on 
— - 1  rr-’fia gc in^n' .  '•‘‘iil  {.I’'®  the  new  ili- .  offices,  .and  i- 
I  r*  e  oi.s  a  chaiKC  of  ’,i-:k  ne  good 


The  Consolidated  Mining  andi 
Smelting  Company  of  Canada.  Limi¬ 
ted  repon  0;e  Receipt?  at.  Trail 
Smelter  from  October  15th  to  October 
21?t.  19J2,  inclu.«]ve  and  from  Janu¬ 
ary  1st.  1922.  To  date,  in  tons. 

C-ompany's  .Mine? . 

Other  Miner . 


7.631 

316.698 

581 

22.567 

8,212 

339.175 

IIIGR  TffTAL  FOR 

MEiROFOLirA.V  LIFE  LOANS. 

New  York. — Loans  on  bond  and 
rnongige  authorized  l>y  Metropolitan 
Life  Insurance  Company,  October  26, 
amounted  to  $6,ii?.o.5 'lO.  Of  these 
■$l,16C,70i‘i  w-ere  l^rm  loans  and  oftJie 
balance  a.hout  S3.0'ih.90<)  were  hous¬ 
ing  loans  and  about  $2.im'»9  oric  on 
'■■•usiness  buildings. 


DEFERRED  TELEGRAPH  SERVICE 

A’ 


United  Kingdom 

APPROPRIATE  RATES,  TO  POINTS  BEYOND 


File  at  any  Marconi  or 
C.  P.B.  telegraph  Office 


MARCONI  WORLD-WIDE  RADIO  SERVICE 
Trang-Atlantic  Telegraphs,  Harine,  Direction«Find!ng, 
Aerial,  Railroad,  Forestry,  Mining  and  Broadoastlng  Tele¬ 
phone  and  Telegraph  Installations — sold  ontright  or  on 
naintenaace  basis.  Amateur  .tpparatus  of  every  descrip¬ 
tion. 


Steady  iixpansion  o!  iiarmngs 
j  of  Louisville  &  Nashville  Ry. 

Makes  Interesting  Exhibit 

The  rteady  exps  jsiou  of  The  Louis-  normal  seasonal  vanations  of  both 
vilie  t  Nashville  has  been  one  of  the  g;o;-®  and  net  taken  m  conjunction 
romances  of  railroad  Viullduig  in  the  'v.in  actual  earning.®  to  date  ot  tbe 
United  .-rtates  Many  veais  of  --."n-  GaTesi  monthly  report, 
servaiive  management  enabled  tne  i  'Ihe  company  wa.®  chartered  in 
comiianv  to  weather  1921  with  '-redit  March,  Igob;  opened  u?  main  line  to 
unimpaiied  and  entei  1222  with  no;-  |iiaiuc  in  November.  1559;  and  paid 
mal  earning  power  rest-aKd.  Inn's  first  dividend  in  1864  ^  at 
view-  of  the  record,  set  forth  in  biief  ite  annual  rate  oi  6  P'r  cent.  Pub- 
belovv.  It  IS  not  surprising  thai  the  sequent  to  that  .vear  the  company 
company  enjojs  the  be.®t,  oi  credit  or  U.as  paid  coutitiuo'dslv  except  an  fol- 


th  h(-ad  off;® 

’  ..1  riamv'.  : 
'.f-iged  ihrour- 
lienal  Eicr.-'.'- 
■'  ih  Cue  ;'l''a  ( 
lii-  fillet  execu.tiv 
.  fn.-'.hie  Uic  ofli-' 

.  ;  .  V.  ay.®  Comm;.-.- 
.n  tlie  sanie  bulW- 
.(■  oompauy. 
k  1j-is  been  coni- 
■iilion  v-’I!  follov. 
nrs  of  the  prc.scn: 
r  I  .'0  it  a  Lej,g'‘):,  f'f 
the  <■  roi?  street 


For  pipe  smokers  who  prefer  straij^ht 
Virginia  there  is  nothing  finer  tian 

BHiTISfl  COMSOLS  TOBACCO 


n 


that  its  securitie? 
esteem. 

Capital  Exp.-!  11  stun 

run^-l 


1912 

1922 


Tc,>al 

fJelj*  fock  f-ay.-at 
—  Milli-'ns  ®?  doUar-. — 
$15.5, ->  $6®  9  $215.2 

2fC  2  72  9  27.5,0 


of  tlie  Motitr 
.®;on  to  lie  h'.u.-' 

;ag  a®  t,ho.se  of 

PrelimiiKir'.  ■ 
mencerl.  Tin 
the  .archiiei  ii.-  ■ 

-slrucUiro  and  •' 
eight  storev"  o 
trpntage. 

The  head  'Nrc  building  of  the 
Tramway.®  i  err.pany  wa.s  erected  in 
1894,  two  year®  aftoi  the  tdeetrifi- 
caiion  of  th®  t'len  M-jntieaf  Street 
Railv'-ay  Cot.fiptnv .  It  w.a!i  siippost  fl 
that  the  comp-inv  had  provided  amp" 
for  many  yeai.®;  '.ut  inci eased  l;iusl- 
nesE  and  !Ktf-.?sary  staff  add. t, on 
have  now  causfd  the  alterations  to 
be  arranged. 

"It  wa®  fTind  necessary  to  grout 
all  the.  cfflci,®  together."  exiilained 
Col.  J.  E.  IlutclieFon,  General  51an- 
ager  M  'h®  Company.  He  ad  1  -I 
that  the  addition  will  be  complet'd 
and  in  readinesis  for  occupancy  by 
Tbe  coDiractors,  have 


the  severe  weather,  aiw.:  which 
the  rest  of  the  interior  work  will 
proce>ed. 

IMPMVEDSHOY/rNG 
IN  QUEBEC  RY.  NET 


hc;d  in  high  lows;  1&74-76.  1883-'E'.  ]894-’98.  In 
I'hese  year?  nothing  was  paid.  Since 
'j89s  tbe  rate  has  changed  from  SVa 
per  cent,  to  7  per  cent.,  the  latter 
rate  having  been  in  effect  since  1999  yjay  j  next 

with  the  exception  of  1915  and  1916,  agrWd  to  rush  the  confiruction 

when  a  sliehtly  lower  rate  w-as  paid,  work  throiign  the  -winter  months.  It 

SfocJi  Dividends.  jg  anticipated  mat  the  new  root 

Ir.creaff  .">1  29  2*  |  Besides  these  cash  distributions,  .^jij  jjg  ,yj  pjgce  before  the  coming 

Between  1912  and  1022  the  operat-  |  the  company  has  di6''urted  a  number 
ed  mileage  has  increased  from  4.710  1 stock  dividends,  the  last  one  b«- 
miles  to  5.041  mile.?,  or  7  per  cent  j  ing  paid  in  1890.  In  j 

Estimated  value  of  property  is  ;  resolution  was  passed  by  the  board 

$3f^5.OOO,0F*F*.  Total  capitalization  is  i  directors  recommending  tJiat  the 
?2T5, 900, 000  in  round  nuniberf..  There  ,  ^uthorize.d  capital  stotk^be  increased 
is  therefore  an  excess  of  $120,009,000  ;  from  $(2,000,0^00  to  $125,000,009,  the 

in  estimated  property  value  over  tot-  int^f^ase  of  ♦SS.OOf  .O'’^  to  be  distn- 

a!  capitalization,  or  more  than  30 ;  touted  as  a  stock  dividend.  This  ^  -r-u  -  .  v  ,  . 

per  cent  i  fion  was  approved  by  the  stockhold- 1  The  beptember  earnings  statement 

Assuming  theoretical  payment  of  i '“-rs,  but  has  not  as  .vet  been  sane- |  of  the  Quebec  Railway,  Light.  Heat 
outstanding  funded  debt  at  par,  esti- :  tioned  by  the  Interstate  Commerce  |  &  Power  Compr.ny,  Limited,  reflects 

mated  equity  of  Louisville  &  Nash- i  Commission.  |  a  slight  gam  in  eros.s  return  and  a 

villc  stock  in  this  property  vsluc  i  Proof  thsit  the  comp’^Dj  is  justified  i  ffllrly  iDTgc  incrc-dss  in  net  ^n*ch 
amounts  to  $266  a  share  I  in  ftois  action  is  afforded  by  the  large  amounted  to  $89,293.  or  an  increase 

Growth  of  Reveniies.  1  equity  the  present  stock  has  in  pro-  of  $16,338  over  the  ?anie  month  last 

r.ro«  .Vet  ati’er  Total  1  perty  value  as  noted  above;  by  a  year.  .Net  surp’u?  after  all  fixed' 

taxes  _  Increase. .  profit  and  loss  surplus  at  the  end  of  charges  was  $41,799,  an  increase  of 

1921  amounting  to  $77,741,000;  and  a  1  $13,193  over  a  year  ago. 
normal  earning  power  more  than  |  Nine  months’  n®’  earnings  were 
double  the  present  dividend  rate.  :  $654,813,  or  an  increase  of  $133,06-}, 

and  net  surplus  w  as  $235,798.  an  in- ! 
crease  of  $163,344.  I 

September  flg'xres  compaure  as  fob  | 
lo-ws : 

1922  192.-' 

Oroas  . t2S.5.3»4  $255  374 

Opsr.  f-Jtp.  ..  176.101  155,419 


UT* 


revenue 

- yUlliCL.^  r,t  dcllars - 

.  $  56.i  $14.7  816.9  i 

.  12C,1  19.9  22.9 


Xn-^reas^ 


114 


'  I  ORK  PROCEEDING  AT 

•  The  foregoing  shows  how  w.-ell  ,  >’EW  DIPERIAL  REFI\ERT. 

I  company  has  developed  in  earning  j  Calgary.— Work  at  the  new  refin- 
power  during  the  last  decade.  This  i  ery  in  Calgary  of  the  Imperial  Oil, 

!  earning  power  has  grown  more  ra-  i  Limited,  is  proceed  eg  satisfactorily. 

'  pldly  than  capitalization  and.  coupled  i  At  the  present  time  there  l5_  quite  a 


with  an  efficient  and  conservative 
management,  has  brought  the  com- 
'  pany  to  a  very  strong  financial  posi¬ 
tion. 

i  Earnings  for  1922  are  estimated, 
‘  these  estimates  being  based  on  the 


regiment  of  laborers  engaged  in  lev¬ 
elling  and  grading  and  making  exca¬ 
vations  tor  tbe  huge  tanks.  Part  of 
the  tank  grade  is  ready’  for  tie  steel 
w’bich  it  is  expect®d  will  be  laid  in 
tie  course  of  ti®  next  few  days. 


Inc. 

$7,9*0 

9.315 


Net  earn  ..  $56,19$  #$72  9.54  .51«  3f5 

Nine  ixionfha  ^dlr.g  September —  I 

1922  IMl  Inc. 

Groao . $2  123.155  $2,051,155  .$71,098 

Oper.  exp . 1.488,341  l,529,4t:e  -51,1366 


Net  earn..  . 
• — Decreaa* 


$854,813  $521,740  $1.33,0641 


If  You  Are  Interested 

In  Mining- 

YOU  SHOULD  SUBSCRJBE  TO 

Canadian  Oil  &  Mining 
Review 

The  only  publication  printed  in  Canada 
covering  the  Oil  and  Mining  field 
exclusively. 

Thu  object  cf  “Tbe  Canadian  Oil  and  Mining  Review” 
is  to  place  before  the  investing  public  the  facts  pertaining 
to  the  development  of  Canada’s  resource*;  to  separate  as 
far  as  possible  the  Gold  from  the  Dross,  theireby  protect¬ 
ing  the  small  investor  c.nd  at  the  same  time  encouraging 
the  honest  promoter,  without  whose  efforts  development 
is  irapossibie. 

MINING  MEN,  OIL  MEN,  INVESTORS 

Everyone  engaged  in  the  development  of  our  mineral  re¬ 
sources,  will  find  in  “The  Canadian  Oil  &  Mining  Review,” 
a  trustworthy  source  of  information  and  a  reliable  guide, 
worthy  of  support. 

25c.  a  Copy  $2.00  Per  Year 


CI-IP  OFT  AN'D  MAIL 

The  Mioiiig  Brokerage  Publishing  Company, 

Standard  Stork  Exchange  Bldg., 

5(5  King  Street  West,  Toronto,  Out. 

Enclosed  find  $2.00  for  One  Year's  subscription  to  “The 
Canadian  Oil  &  Mining  Reviow." 

.Name  . . . 

.Address  . 

Province  . 
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P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
HI  ILDINGvS,  C.\NALS,  DOCKS, 

POWER  DEVELOPMENT 

Head  Office:  MONTREAL 

Branch  Offices: 

TORONTO  OTTAWA  THOROl.D  VICTORIA 


ISILK  COMPANY 
I  BUSINESS  HAS 
!  SLIGHT  GAINS 

I  _ 

I  Bclding  Corticelii  Factories  in 
I  Steady  Operations  —  Year ' 
I  Ends  November  3C,  and  Pros- 
i  pects  Are  That  Results  Will  be 
I  as  Good  as  During  Previous 
Year. 


(•K4\«v  ( 

HAS  tN(  i:t;Asi:i>  h 

The  Ginnl'.'  <  onro'irlafnrl  Min¬ 
ing.  Smelt.in;;  «<■  t’ower  (.'ompany 
inerrH.'pf)  '  of  its  2..i00  em- 

plo.vec.s  .Til  aiTi;ii;c  of  .'lO  rents  per 
(Jay. 

Granli.r  Tiill  jimlalil.v  iiiiish  r.h'- 
year  with  n  tirohuetion  of  about 
:!rt,fK»(»,fiOO  piuiiuir-  of  copper.  i.»iir- 
ing  the  six  niontJis  endeii  .June  .‘JiT 
Mie  (!Oni|ian.r  iii'otluced  about  1:;,- 
uiJb/'Ob  poiuub 


NEW  RAILWAYS 
HEAD  OUTLINES 
INITIAL  NEEDS 


TAKES  OVER  MID 
WEST  COMPANY 


ATLANTIC  SUGAR  KLUNERILS. 


ST.  JOHN  -  N.I3. 


Ccn.  Offices: -211  McGILL  STKEEC 
MONTREAL 


Century  Coal  Company 


tlO  E>on]ini»n  Expreu  BullfUntt 

MO«>(TREAL.  QUE. 


b 


b 


i  v 


TELEPHONE 

MAIN  7300 


!  T^TTT¥  '■""•raeJ  tor  all  ela%>(N  of  1 

■  ■  1  J  II  ..I  Jl  l^i  C  T  Huildiiii;  ((instruction:  it  a  ii  I. 
j  ^  Ttiiildliig*'.  Fncfoiie:.,  lloNpilal'i,  I 

I  Office  Build iug^,  I'oper  House'),  r»i I' c"  .>1111",  Hesldencc's,  Elc,,  file. 


A.  F.  BYERS  &  COMPANY 

LIMITED 

Engineers  and  Contractors 

S40  UJilTEESin  STBELT.  .MOM  KL.M,  C|l  I . 


PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C. 

Larrister  and  Solicitor 

IKANSPORTATION  BUlLUl.M  J 
bt,  Jmmmt  SUi  Montrat.. 

IMS. 


Phane:  Main  SSI  Mgbt:  tW.  .1916 

TnveBttKatlons  made  for  Financial  lIouRf  a 
and  Manufacturers.  Consultations  strict' 
ly  confideiitiaL 

H.  T.  Covran  Detective  Agency, 

Limited 

11  St.  Sa49ranent  6tre«l,  'Wnntrral. 

H.  T.  eUWAM,  lUtlrrd  .V«>lt(aut  Chief 
TTetactlva,  Montreal.  I'leeldent  and 
Manager. 


L.  R.  STEEL 
SERVICE 
CORPORATION 

LIMITED 

I  \  t  KhT.UE.VT  SKCC’RITIF:!^ 

BXECUTIVE  OFFICES 
K(ioin  204  Ro.til  Rusk  KIdj..  Toronto, Ont 


CONSULTlNt*  ENtilNhiciii 

DeGASPE  BEAUBIEN 

I'ower  Developments 

f’lionr  .M .  •  Flare  met 

George  Lyman 

lASrKAJfCt;  BUOKLK 
Lenis  BUg.,  17  SU  John  itt, 
FIBL,  IJH:,  BABIN'E.  ACUl- 
HEKT,  ACTOMOBILL.  LIT. 

LEGAL— I .  S.  \. 

Joseph  Mitchell  Donovan, 
Attorney  and  Counselor  ai  Law 
SIOlTt  FALI.S,  80LTH  IIAKOTA. 
.4.11  States  and  Ft*deml  Courts. 

The  Financial  Times  reaches  a 
Blass  of  people  nho  are  interested 
ind  able  to  imy  InTcstment  securi. 

ies. 


Vtri.  ( 'olanibln : 
||  Vancouver 
I  Victoria 
Manitoh.'i : 
l?rfl  tidoTi 
Winnipeg 
Ncft-  llruiiMvt  if'U : 

I  Frrdorictcii 

I  ^Iniiclon 

\oTa  ^^oHn: 
Halifax 
j  UntHrlo: 

j  Hranlfoid 
I  t'hathHTn 

I  XorUi  I’ay 
I  TTaniilton  ^ 

I  KiiiBslon 


iMo. 

Bradstreet’s 

tfpflt-rs  Tlirotig  lhnit  t  t  'i  vi  luirri 
Wnrhl 

I  It  i:s  |\  f  .tNAIM 


4 

Filmonton.  .Mtii. 
IlHlirnt.  N.S. 

I  oQtlnn. 

<MtHnn.  Uiit. 

>t.  .Itilin.  >.n 


Vnni  iiinri  .  R.l  . 
Iliiiiiilton,  tint, 
'lontrcal.  4(nr. 
tftirhrc. 

TnriMifo,  Ont. 
Wlnnipoii,  Man. 


Itcpiitattoii  uatiiotl  by  Iohk 
yr«ps(  of  tIuoroiiMa  «‘OnMclontlouw 
nnd  ttork. 

tIOHM  A.  FUI.TON 

Siipprintrniliid  MONTREAI. 


PATENTS 

StARCHCS.  APPLI'JAnONS  -  f 

TRADE  MARKS 

DESIGNED  RKGlSTTRCn  IN  ALL  CO'JNTRfSt 
TECHNICAL  AND  INDUSTRIAL  RCSEAftCN 

HANBURY  A.  BUDDEN 

advocate  Reg'd  U.  S.  Pat.  Attt 

CASLE  NO,  10M 

ADDRESS  ■  DPUMMOND  BLD3. 

■  REVCT'  MONTREAL 


I  Hcldiiig.  (  oriice'Ji.  I.iniitcd,  clo.'ic  !  ncoi  uumrani 

:  tlicir  fiRcul  .Tear  with  this  uionili.  , 

I  .Volbinp  definite  can  yet  be  .-.jud  i  .  ! 

!  .iS  lo  ttic  |»t  |■(■eutJ^g(■  of  cariiiua.s  to  j  **'1  •  onadinu  I  uiled  .States  Oil  & 
j  eap'ifal,  lull  indi(  aticiii?  at  e  ?h3l  ttic  (  oi  fioi  alion  announces  <he 

'  co.iiiiuj;  financial  stalciuent  will  not ,  duii'ing  of  roiitiol  of  llie  .Mid-W  c-t 
I  shfiw  iTiafkerl  rhanc('  fcom  tb.d  o'  a  ^  Faint  (  ()iu|)i(n.\.  of  ludepend- 
'  ve.ar  aco,  v.hen  the  companv  was  ^ife.  Kansas,  and  expects  present  ne- 
iable  to  caiuv  fnrtxar.l.  lo  be  added  to  R'tl-iaUous  for  the  aceininiig  of  larce 
IMcfit  and  lo-  suridns.  ,r.5.Slo.  after  ‘’j’  eelinery  at  the  same  place  to  he 
'till  alloMances  and  tlic  pavnien'  of  n.scd  within  a  ft"  days. 

Ohe  preferred  ditid.  nd.  „ f  anadian- T mted  .State.s  Oil 

'  In  fnxor  of  tire  coming  iialmncrd  .  Coriioratn.n  owns  .VI  pro- 


the  fact  that  prit 


!  dneing  oil  well.",  fopcther  "ll.h  over 


.  panvV  prorlnrfs  are  lending  nirh.ertr  ”•000  acres  of  lands  loeated  in  the 
:  raUier  than  downw.ard,  so  l.bat  noi  '•id-Coniiucm  oil  f.el.is,  and 


|‘  write-off  for  deprcci.ation  upon  m-  addition  largf  holdings  in  T\estern 
i  ventorv  .such  ac  look  plac  e  dm  in;;  I  Canada  in  close  pro.viniity  to  the  e.p 
Ijihe  past  few  years  will  he  nrce"  ,,r,v .  i  of  ihc  Imp.  r(al  Oil  fo. 


fniproveincnf  .Slow.  They  have  piiid  dividends  during 

I  I'he  hu.siiiess  in  "  hicfi  t'elei ini,'-(  ot -  pa.sl  eighteen  mnnfhs  of  IS  per 

ticrili  is  ronopinefl  has  »io*  •  huwu  cash  anti  IS  prr  cm),  .stock  iK)- 

jastnneh  improventent  diirina  tic  .  •  present  a  large  Knglisii 

'as  is  miorted  in  .s.-v I  other  I  n-  I'onking  firm  i."  negotialin;  'or  the 

The  eompan.'  s  sale.H  tre  fi.a  pet  e.  r1  Id'i'elias.-  of  l.'K.o.oOfi  shales,  r.)r  a 
dire.  I  to  the  retail  trade  .and  it  '■onid  eonsideration  ,f  » i .  .(lO.ooc. 

not  seem  th.it  the  retHil  trade  m  g(  it  - - 

eral  has  he.  ii  en.|o.vin.g  the  ine'-e:i:  rd  pany  is  m.ainl.v  in  the  liandling  of  silk 


Ini.siness  being  e,\p''rieneed  b.v  m  iii  t 
j  faetnrers  and  v.  lioif  salers.  'I  i.e 
(>i  tbtnk  for  the  fninre,  howe\(.r.  is 
Irrighl  .atid  it  is  expeeled  tha*  th  <  x- 


prodnets,  if  added  some  time  since  a 
knitting  "(tol  i|e|iai  intent.  Tim  pro 
gress  of  this  depaflni'iil  h,a,s  lieeii 
'inite  a  pleasing  tenfiire  of  the  eorr.- 


I  ecl'.eni  crops  which  ha%e  .iu.-'t  l'''evi  panyV  opera.iloii  dnrtng  the  past 
'harvesled  ihroijghrmt  Cantid.a  .’MI  ,vear.  Ilesnll."  Iiave  loan  'Xeeiieni 

login  to  refleet  fli.-rD-selves  tp,  ir..aii<.  and  the  manageiiiem  is  in  hop,,  of 

'  ed  manner  fiiam  tin's  forward  Itirilier  inerea.s.'s  in  the  coming 

I  In  itii:.  eonne. 01011.  .'omniea  i'  .'ear. 

rnade  on  the  eirenm.st.aner  th.ii  li.ele  The  rointian.v's  inill."  have  l.een' 
I  in  \>'rstcrn  Caiiarl  i  i.s  relatively  be|.  gener.ally  well  ne.  npied  dnring  the 

I  ter  then  In  eastern  (''aiiada.  year  wftboni  e^et  being  pressed  If. 


.\llhongb  the  business  of  the  coin- 1  keep  np  w  ith  Ilie  dem.and. 

Drumheiler  Coal  Shipments 
Break  All  Previous  Records; 

Mostly  for  Outside  Markets 


iMtch'^iirr 

1 

1  i.Alin  wa 
(  H  1 H  \va 
f^F'trrbFtro 
IN»it  Artliur 
St  ratharino.a 
.''iaiilt  Sto.  Marie 
St  ratfoi'fl 
TV'i 

Wind  so  r 
Ouch  Sound 

4liiebert 

Montreal 
Ouebi'c 
Sherbrooke 
'Plirce  Kiveis 


(From  the  (  almiry  Itureaii  oV  I'lie 
t  ipHiiciiil  liiuev.l 

'  '  a Igary.-  .Mthou.gh  coal  sli'i'iii.' tit 

I  from  the  I »i  iimlicliei  '’alley  have  for 
"(ime  time  resolved  iheniselves  into  a 
series  of  record  '.reakiug,  I  i.pt i he 
I  total  oiit|ui|  l.'ist  week  excel  de  l  all 
i  pri  vi(.>ns  returns  for  Ihc  (listnei.  .\l- 
log'dher  .'i.a.fioo  Ions  were  ‘(hipped 
I  Fractically  ail  of  this  w.ns  sent  foi- 
iward  to  Saskalehevv an  and  .Manitob;^ 

I  points. 

j  >Vi(lcii  the  'larkcl. 

'I'hcre  has  I'eeti  a  very  (lelermlned 
cainiiBt.gn  carried  o  t  for  some  t dim  to 
Mcnre  wider  inarkeds  for  .Mbm  la  j 
I  coal,  and  at  the  Iasi  inerting  of  the 
Hoard  of  Trade  here  addresses  \v  ere  I 
delivered  by  Howard  Stutclibiii  y ,  | 

I  trade  eomnn'.ssioner  for  All’crla:  H.i 
M.  Young,  comniis.sioner  of  the  "Cst- 
jern  f'aiiada  Coal  ( dtierators'  ,\ss()(ia-| 
ition;  .lesse  (lo'ige  and  .1.  Hiek.lv. oi 
;  of  the  prominent  coal  opi'rators  of| 

;  the  Drunihella'r  district.  | 

i  .'Ir.  Stutt  hbiiry  specially  dealt  w  ith  I 
I  the  point  that  Manitoba  was  the 
i  fighting  ground  for  .Mltcrtn  eoal.j 
j  They  hail  suceeeded  in  placin';  a  j 
goodly  phreentage  of  Iheir  iirori’u  1 1 
Ion  that  market,  he  said.  ;iud  they  did  I 
I  not  propose  to  lose  it.  de."|»tl.  tie’] 

'  frantic  efforts  of  .American  opciators 


to  preside  compel -.lion  He  staled  iliat 
a  eoniiieii  Hi  eombiislinn  engineer -.v  .as 
at  pre.sent  in  Winnipeg  civing  wi  rk- 
l.y  lecturer,  to  liremen  .and  eiiginee's 
and  the  result  of  his  e|foi  iv  v.  .a  fur¬ 
thering  the  eanre  of  .'llir  rl  i  emi 
I  llere. 

»as|e  Muriniiig. 

The  speakei  went  on  (o  vplain 
that  Iherc  was  an  alarming  waste  in 
this  ba.sic  industry.  Mure  ih.au  ?l".. 
OOO.oi'iO  hail  been  exp'  nded  iu  .il.au- 
dotted  mines  in  .Mberta.  w  h’|e  m  -Ite 
present  time  mines  witre  ix  ins 
o|)erate(i.  of  wliiili  a  small  ;*;'erni- 
age  inovuleil  the  prim  ipal  ontpul 
Mr.  St  iil(dihiiry  advocated  ‘h.il  no 
more  {oal  mines  in  .Mix  rta  ti-s  allow¬ 
ed  to  op.-'f.ile.  bnt  urged  [lirit  .  very 
effort  be  expended  lo  get  lod  per 
rent,  prodiietioii  from  the  mine-  a'- 
read.v  proved. 

K.  .\l.  Young  siiltmil ted  many  in¬ 
teresting  fi.giires.  showing  iba,  \'- 
Iveita  mines  had  proriiieed  praelieal- 
ly  one-third  of  the  eo.al  oiMpni  of 
Canada  in  Ili2l.  ranad.'i  h.ad 
exponed  two  million  tons.  but 
had  imported  eighteen  millior. 
and  he  was  of  the  oitinion  that  ttiis 
imiHirlatirui  might  be  eliminated,  or 
Ht  least  cut  down,  through  a  wid-r 
knowledge  and  appreciation  of  Alber¬ 
ta's  resources  in  that  eonneet'on. 


1:  Sir  Henry  Thornton  in  London 
I  Statement  Says  Deficit  Must 

^  Be  Overtaken  and  Eliminated 

— Will  Give  Every  Man  the 
Chance  to  Work  at  Decent 
Wage — Build  Up  Country. 

The  lir.o  definite  vvorl  Irom  Sirj 
j  Henry  Tliornton.  new  head  of  thel 
j  Canadian  .N'afional  Railways,  was 
given  out  by  him  upon  his  arrival  iu  ! 

I  Ixtndon.  and  has  heen  received  here 
t  by  cable.  .Sir  Henr.v's  remarks  were 
I-  avvi’iied  V.  it.h  a  grt  at  deal  of  jntere.sl 
iu  view  of  iiie  iinportanre  of  the 
e  work  which  he  is  undertaking  .anfi 
e  the  be.'iring  the  resiilt.s  which  he  will 
he  .able  to  show  will  have  upon  this 
^  erinntry's  future. 

Sir  Henry  staled  (hat  the  first 
t’  thing  to  do  will  he  to  linmriier  "these 
f  different  railways  into  one  physical 
'I  entity,  and  tlie  next  to  select  suitable 
1  offleers.  many  of  whom  are  already 
•  workin.g  on  the  system.  " 

,  (  ha nee  For  tU.  H 

[•  He  con  tinned:  i 

"I  am  going  on  the  assumption  j 
I  that  the  pc  ,enf  officers  are  cot npe- j  j 
:•  tent  and  eiiirifiit  aiid  until  they  arCj: 
1  found  to  be  otherwise  there  will  be 
no  di'tnrlK!i Iter  and  to  ('ornnienee  ai  i 
polir.v  of  irnporlatinn  would  be  un-i! 
fair  and  unwise,  Obvioii.sly,  inUiisI' 
J  as  in  any  other  husines.s.  nn.y  one  who!  I 
c  innoi  poll  Ids  w  ni~iit  jn  the  imatj  i 
I  innst  give  May  to  some  one  w  im  ran.! 

Rijl  every  man  will  have  a  fair  run 
I  for  h|e  money." 

,  The  third  prtneipa'  task  vvas  u, 
r  prevent  the  system  hecomiag  a  tin- 
,  aneinl  hitrileii  on  the  people  of  CSi.n- 
ada.  Sli  Henry  said:  "\Ve  nin«i 
(overt.'ike  tin  defieit  and  eliminate 
,  it." 

,  I’laiis  Hcrclopmcnl. 

"Tile  foil ri It  and  perhaps  nro.si  im- 
;  Poi'tant  ta-k,’  he  eontinned.  "is  (Je- 
veloiiment  t  se  the  railway."  in  such 
a  way  .ss  !(>  develop  the  roimtry  more  , 
rapidly.  ff  vv  (  dyi  .so  we  shall  re- 
diiep  the  dfticii.  The  .success  of  I 
railway."  depends  iition  general  ."uc-  i 
cots  of  the  ernmlry  and  the  siicressj 
lot  the  country  depemlc  ii|h)ii  the  ef- , 
fteiemy  of  th*  railways. 

''F’arl  oi  the  development  policy 
would  be  the  einigni  I  ion  of  the  right 
sort  mind  yrm  of  the  righi  .sor  . 

I  here  w  ill  ha  ve  to  be  const  riicl ei| 
branch  lines  and  feeder."  vvberever  ^ 
(xindithnis  .justify.  'Vc  innst  induce  ' 
Jieople  to  expand  their  effor:  and  in  ' 
create  prodnetum.  Then  there  is  'hr 
(lev  elopm*  til  of  the  natural  resonree." 
of  the  country  and  the  attraetion  ol 
capMal  for  invc.stmeiM, 

No  Renson  For  Fiiiliire. 

doverntncni  administration  has 
haidiy  tiny  where  twen  .'^iicees.sfnl,  it 
is  md  ordmanly  as  efficien:  as  pri- 
'••■le  admini.'iration.  Imi  there  is  no 
rear  on  why  gnvrniment  ownership  of 
Canadian  railways  should  be  a  fa;'- 
iire."  ! 

Sir  Henry  said  that  bis  pidiey  wasi 
to  give  cvet.c  iiuliv  idiial  ti  wage  on 
vvliiv  li  he  eonhl  bring  up  a  f.iinily  in 
(onifort  and  decency. 

Sir  Henry's  remark."  indicate  that 
It*’  in  no  wa;.  miiitnii/.cs  tlie  enormity 
of  itie  t.i"k  aliead  of  him.  While  his  | 
remarks  about  ovv'riaking  tlie  defi¬ 
cit  and  e'Miiiii.’iting  if  by  no  tnean:- 
(orrespond  with  lljose  of  Mr.  fieeary 
it  mn.st  le  |■(■nl•'mbpred  lh;i;  ."<11  Men-  - 
ry  is  a  rniiroad  man  of  eonsidr  rable  " 
rnterpii-e  and  while  in  TInglaiid  he  _ 
did  a  few  things  ordinaiily  consid  I 
ered  inirKis.silde.  I 


DOMINION  BRIDGE  CO. 

LIMITED 

Montrecti  ...  p.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

ULID  OFFK  E  A.ND  WORKS:  IHa.NCII  OI  ITCE  AM)  WORKS: 
Lachinc  Forks,  P.Q.  loroulo,  Ottana, 

FO.  Address,  Montreal,  l.(^.  tail  Hinnipeg. 

Hales  Offices:  Monfreal,  Ottnwn.  'Itiroiito,  » iiinipeg,  Regina, 
Ld'jtionton,  >>ne<>iiTcr. 


The  Wa  basso  Cotton 

Company,  Limited 

thr¥e~rtVers,  p.6. 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Electricai  Energy 

KKi  iAiii.r  covTiM  oF.s  rvii'niEi) 

^Ix  46D  AvnMAhl<'  fot  i»sr  Z4  * 

Irir  Power  Hodta  por  day  nnd  npr^ximotely 

*•♦*1  tArge  Sleav  rrery  dliy.  OOO  i-T.  P. 

ReAerres  AlrlctlonA.  for  *11  pcrcoscc* 

I  UR  PUM  FR.  l  H  HT  AM)  OI  HI  R  FI  UEOSbS 
Genoralpd  ond  1ii>tnhtited  b.T  tho 

MONTREAL  LIGHT,  HEAT  &  POWER  CCNSOLIDATEO 

Mnnefuctijrtnt  and  I'istrlFurlng 

M  For  neSIDENTIAL  «»«el  ^ 

LaMo  coMMei.ciAi.u8uo  Puai  Service 


Low  Rales  For  Servics 


I'nvxer  nid..  M  .>1:1^  St. 

lei.  Mi«iH  VMO.  McntreiiJ. 


FRKEDOM 

For  Manufacturers  from  Taxes, 

Labor  Rates.  Hijlb  Labor  Turn¬ 
over,  Power  FToblenis,  Freedom  to 
Expand  on  Ample  Sites.  IVrmits  Con¬ 
centrated  Elfort  on  Production, 


wKHA'i-  i-u»:a'ih>  ti.s.oon.odo  "oktii  oi'  iM  .yM 

I\  llir.  I, AST  lAVO  VKyus  I  NDI  K  IIIK  AtiO'T.  —  r  ^  — 

11)1- At  <  UNIillIONS.  ■  T 

W  E  C  A  .N  U  ()  I  T  I-  ()  R  X  tJ. 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


C  A  .N 


330  Cor  is  tine  Btiildine. 


MOM'REAL 


News  of  the  Mines  From  All  Over  Canada 


COAL* 


r.K  WCAVtK  IaUAL  ^ 

LIMITBO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAb 


V/IVV 


F.P.WEAVERCOALCO., 

LIMITBO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAb 


McIntyre  runs 

RACE  WITH  DOME 

I'immiii.s.  HoMinger  ( On.'-oiid.iied 
is  stiM  setting  the  piu’e  among  gold 
|>i  odiieer.s.  while  .MelUlyre  roreu- 
idne  wiihin  ninety  cltivs.  is  to  offer 
ti))  the  ennivalent  of  a  challenge  to 
the  Home  .'lines  for  the  position  of 
second  tilate  among  the  gold  produc¬ 
ing  mines  of  I'anarlii. 

Teek-Hughes  is  leading  t>lic  way 
in  tioitit  of  production  in  the  Kirk- 
I'jnd  l>nke  field,  but  the  plans  on 
such  niiiies  as  the  I.ake  Shore  and 
"  righl-Flargroavc.s  go  to  show  that 
tliis  po.siiion  will  not  he  held  for 
long,  tinless  further  rni'ling  tidditions 
are  installed.  Also,  the  Kirklainl 
I  Lake  Proprietary  ,an<l  the  Kiriiland 
I  Lake  .Mining  Company  tire  meeting 
'  yvlUi  results  that  point  to  Ihrse  iwo 
mines  figuring  prominently  among 
^  the  Iniporlant  luofit-earners. 

I  Over  on  the  north-east  side  of 
Night  Hawk  i.ake  in  the  Poreiimne 
I  mining  division,  a  dark  hoi'.''t'.  so  to 
I  speak,  is  looming  up  and  has  pros- 
i  peets  of  developing  into  one  of  tp,^. 
I  l>lg  producers  of  the  eeuiivtry.  This 
I  is  a  new  enterprise  known  as  ihii 
i  Night  Hawk  Peninsula. 

Failure  amiong  the  inlne.s  is  otn- 
spietious  by  Its  absence. iu  districts 
where  effort  ha-s  been  directed  inte'- 
ligently.  and  stock-jobbing  and  wild- 
eattlng  is  less  evident  than  ever  be¬ 
fore  In  the  history  of  raining  in  this 
conn  try - 

HATTIF  GOLD  JUNKS 

VFIN  SHOWS  IJirBOTEJIFM. 

Matheson.— The  shaft  on  tlie  Hattie 
Gold  Mines  has  reached  a  depth  of 
about  80  feet,  and  the  vein  has  shown 
steady  improventent  with  each  round 
of  shots.  The  pay-streak  was  not 
much  more  than  a  stringer  at  r-ur- 
face,  hut  has  gradually  widened  out 
to  a  ri’csent  width  of  ahout  lln  inches. 
Native  gold  and  .gold  telluride  occur 
in  spectacular  quantities,  and  the  ore 
nms  exceptionally  high  in  valu.-, 
thereby  compensating  to  some  ex'v'nt 
for  the  sinalli\ess  of  the  yein. 

■  The  company  is  said  to  he  well  fi¬ 
nanced  for  rarrying  out  an  extpn.«ivi' 
plan  of  operation.  Tills  inelr  i  s 
.sinking  Iho  shaft  to  a  depth  of  !  m 


I  feel  ,111(1  with  ox-tensive  cross  ciitiin,., 
I  and  drifting  at  that  level.  Itonbic 
;  sh  ft  is  being  worked,  and  no  cllorl 
'  is  lieing  stiared  in  ctirrying  oiii  ibe 
.  programme  as  quickly  as  im.ssihle. 
The  result  of  work  at  the  iOO-ft.  'evel 
will  determine  the  question  of  erect¬ 
ing  a  mill. 

IRON  ORE  OCCURRENCES 
I  BEING  INVESTIGATEO 


I  Ocrnrrences  of  iron  oic  in  the 
lower  .'laekenzie  River  valU'y  have 
I  been  noted  by  Dr.  K.  '1.  Kindle  in 
llHlt.  'I'be  most  northerly  occur¬ 
rence  wliieh  Dr.  Kindle  oivsened  is 
represented  by  thin  biinds  of  limon- 
i(e  less  than  ten  inches  thick,  in  Hie 
j  .shales  of  Cretaceous  age  which  out¬ 
crop  along  a  large  slrenm  enteting 
the  .Mackenzie  River  five  miles  along 
the  ramparts  and  thirty  miles  .south 
of  the  .Xretie  Circle.  A  one-foot  band 
of  limonite  near  the  top  of  Silurian 
I  reddish  gypsum-bearing  shtile  is  also 
noted  as  oeceurring  on  Hio  sontbern 
slope  of  Bear  .Mountain  near  Fort 
Norman.  S.  bed  of  lignite  coal  of 
fair  quality  occurs  within  three  miles 
(it  Betir  Mountain.  A  five-foot  hod 
of  lignite  coal  is  exposed  on  the  hank 
of  the  .Mackenzie  at  Fort  Normi  n, 

I  Kindle  states  that  the  most  pro¬ 
mising  bed  of  iron  ore  known  iu  the 
Mackenzie  Valley  is  a  20-foot  band 
of  hematite  which  outcrops  tv.  rnty 
miles  east  of  the  river,  on  the  east¬ 
ern  escarpment  of  a  mountain  range 
that  represents  the  eastern  face  of 
the  Franklin  Mountains. 

Five  or  six  hundred  feet  of  hori¬ 
zontal  exposure  of  this  ore  was  ex¬ 
amined  and  showeii  no  noticeable 
variation  in  thickness.  Though  this 
bed  of  ore  has  not  been  seen  In  any 
other  sections,  its  considerable  thick¬ 
ness  apparently  justifies  the  ex'peeta- 
tion  of  a  rather  extended  distribution 
in  a  north  and  south  direction,  which 
is  the  direction  of  its  line  of  probable 
outcrop. 

S(  HFJIAI  HF.B  DKri-AKKS  hlVD. 

Schumacher  Gold  Mines  is  making 
another  payment  lo  shareholders  o 
Li  cents  per  share  from  the  ppK'ceds 
of  sale  of  the  company's  assets.  This 
make."  r>5  rents  paid  out  so  far  It  is 
anticipated  total  returns  will  aiqirox- 
iinate  S.v  rents  per  .share. 


ODME  MINES  HAD 
HIGHER  PRDFIT 


I  'I’oronto.  Dom.  'lines  (  o..  I.iniii- 
cd.  In  a  fiiianclal  stjitonicnt.  for  th'- 
six  inonfhs  endin.g  Sopteml  m  r.n, 
l!t22,  makes  an  cwi'lleni  showing. 

I’lolils  lot  ihal  p('ri(.)(l.  which  liavi' 

I  been  Iransrerred  to  the  ba latu  e  sh.-rt 
ist,anii  at  -triT't.Chf,  as  comitnimi  -wita 
;  $6-u!,:'l((!i  for  tbc  year  ending  March 
>11.  .Assets  for  the  period  amount  to 
,  $S,i) Ih.22 1 .  vvherea.s  for  the  year  they 
stood  at  .*S. ('"(!, :M!^  Opm-ating  earn- 

I  ings  for  ihe  six  l■nonth•;  showml  -i 
eons  derihlc  gain  over  the  year’; 
earnings.  The  (yarnings  bi'fori  de- 
diietin.g  depreeiatinii  and  depletion 
chaiges  amounted  to  .'51 .22,0,, "Sh:;  anii 
;  (o  this  was  added  other  lueome 
I  ^TO.aGl. 

i  In  The  liahilitics  is  sh<)wii  s’lip’ns 
as  til  .Vpril  I.  I:i22,  of  SCla.ISt  whici’ 
compares  with  $T2,,2::i  at  .Vpril  t 
11*21.  Two  dividends  were  paid  due 
ing  the  imriod  and  i.he  snrttlns  at 
Seplemher  .til  is  .given  as  $71 1,811,  as 
!  against  J^l.l.tS.a.  at  the  end  of  .'I.greh. 

I  A  reserve  of  S6-'>.1-Y1  is  shown  in  the 
profit  and  loss  statement  for  Dorn-; 
Inion  of  Canada  la.xes  and  .$2Tt),703 
is  reserved  for  depreciation  of  plant 
and  exhaustion  of  mine. 

HORVCF;  JOFXi  BKSIGNS 

FROM  MI>F  .MAN.IGKBKM, 

'  Kirkianel  Lake.  —  Horace  Young 
I  will  resign  as  manager  of  the  ''ont- 
real-Ontario  Gold  .Mines,  and  his  sne- 
eessor  will  'oe  Charles  Spearman.  Mr.  | 
Spearman  is  a  well-ioiown  geologist. 

I  who  has  heen  identified  with  tlie 
mining  industry  of  Northern  Ontario 
as  well  as  Quebec  for  the  past  doz('n 
years.  The  Montreal-Ontario  is  the  [ 
1  cor.solida'ed  projiertics  ni'  t'ue  .'lont- 
real  Kirkland  -ind  the  Ontario-Kirk- 
j  land  Gold  Mines.  j 

I  LI  E  TON  MINF>S  BITS 

STKAH  rOWEIJ  OITFIT. , 

An  official  of  ine  Clifton  Porcupine  ^ 
Company  states  that  the  milling  j 
plant  has  been  rompleled  hut  the  be-  : 
ginning  of  milling  ovurations  has 
been  delayed  because  of  inability  to 
secure  an  immediate  supply  of  elec-  i 
trie  power. 

In  the  meantime  the  Clifton  Com.-  I 
pany  is  guarding  against  any  undue 


IR.Xl'l  .Xl.SKlv  KH.!,-)!  CKl  L> 


Just  Real  (lasoline 


Pure  Gasoiine  Company, 

LIMITED 


Head  Offico 


9-13  King  Street  W  est 


TORONTO 


OperatinC 


London  Pure  Ga.so!inc  Company,  Limited 
Oxford  Pure  Gaeoline  Company,  Limited 


delay  iu  lieginnin.g  milling  :<nd  j  (  I  11  T(>>  - I’ORCI  PI M'  PRH(iR!  >' 
against  any  future  interruption  by  I 

piirebasing  and  installing  a  st'ani  •‘^ou'a  Porriitiine  Ihe  nU'l  ot  ili 
plant  to  .augnf’ni  the  present  nnxi-  *  li'ton  I’orcnp  ne  i:?  running  ■''at'- 


litiry.  whleh  is  'arge  enough  to  run 
the  mitie  hut  not  both  mine  ;nid 
mill. 


FfLNFIDKXl  IHMM.AVFI*  !■ 

!>■  li;(  h-Hl  (.HI  S  AfTlOY.  I 

Kirkland  Lake.  -Interests  in  dose - 
touch  with  Teek-Hughes  Gold  .'line.s 
tin  of  the  opinion  Hiat  the  liri'd’  de-  : 
lay  on  aeconnl  of  damage  to  the  j 
power  line  will  not  alter  the  date  on  i 
which  dividend  disbtirst ments  wHC* 
enmmeuee.  It  is  also  slated  tinit  ( 
the  amount  of  hign-grade  ore  in  sight  | 
is  greater  than  is  genera liy  suppos¬ 
ed  and  not  only  this,  hut  that  tlie 
probabilities  far  exceed  the  expeeta- 
tions  of  the  operators  lltt  nisdve.s  n 
short  lime  ago.  Tliis  favorald,''  out-  ' 
look  is  oeeasioned  by  reason  of  the 
trend  of  the  rich  new  vein  heiiig  such 
as  to  cany  it  across  the  full  width 
ol  the  property  instead  of  I'assire 
across  one  section  as  was  the  care 
witli  one  of  the  veins  first  viorked.  I 


'aeiorily  and  i':'!"  first  gold  brick  is 
■xpeefed  about  th.-'  first  or  .si>oid 
veek  In  Nov  ein li(>r,  a'cofdilic  to  a' 
il'fieial  of  the  ((nviii-any. 


t 
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Activities  in  Pulp  and  Paper  Industry. 


The  Laurentide  Company 

Limited 

GRAND’MERE.  QUE. 


Manufacturers  or 
Ground  Wood,  -  Sulphite  Pulp, 
’ .  ood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE,  MARIE 

iMiDs  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


CANADIAN  PAPERBOARD  COMPANY 

I-IMITFI* 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAMFAnLBLNO  ALini«.4DEPO»  1  HI  HH  tnw  ! Nr. 
chipboard  ^EVS>BO\R^  \M  IINLD  RO\Rri 

STB4R  board  WOODPULP  board  COM  AINER  R0\KU 
V  HITE  P,\TEM  coated  BOARD  AND  SPKCIALIIL'' 

MILLS  Af 

Frankford,Ont.  Campbellford.Onl .  Monlrc»l,  Uuc. 
Pulp  Mill  «t  Frankford,  Opt. 

Head  Office:  No.  2  Seigneurs  Street,  Montreal 


ID  FIM  I  I  T!  K\  SK.KS 

i\  PI  i,r  AM*  r\ri :h  tradi-. 

i  "Thr  biisin<'s.'5  (lPr>rr.<!siion  jp 
I  iflM  lirromiiig  ain’loni,  hu;t.nr>." 
I  saiij  \\ .  .T,  t{a>  ri'psid?nl.  or 

iho  Amrriran  r;<f>or  S  Pulp  Arro- 
t'iaiion.  Pavbolfl  i.';  a  iii.mu- 

fai'turrr  of  finr  paper,  but  as  prr- 
of  the  A p.-pria til'll  ir.  alilc  to 
I  ppealv  for  al'  grades  of  paper  froiii 
j  board  and  wrapping  to  l>ook,  writ- 
j  ing  and  fipsne. 

j  It  is  a  different  look  that  you 
SCI!  on  the  fares  of  the  paper  man- 
I  nfaeturors  th's  year.  .Now  pros- 
I  j'erilj  is  on  tiie  way.  Pr.'d'icl ion 
i  thi.s  year  will  h.-  baeV;  to  nonnal. 
,  and  demand  to-d.s'  in  some  lines 
i  is  above  normal.  .Many  idtes  ha\e 
t  a  1  read.'  prod  need  as  mneh  .as  the 
i  total  for  all  of  U'Cl. 


PROTECTION  OF 
FORESTLANDS 
VITALLY  NEEDED 

Forest  Authority  Says  Canada 


Paper  Industry  Returned 
to  Normal  During  Current 
Year  is  View  of  Authority ' 

Claims  Full  Depression  Weathered  Successfully — Production  Now 
Caught  Up  to  Consumption,  Being  37  Per  Cent.  Above  Last 
Year — Expect  1922  Consumption  to  be  Close  to  Seven  Mil-, 
lion  Tons  in  United  States. 

The  paper  indiiRtry  has  rriu'iied  for  Ihe  entire  year  ot  P:.'!.  The 
to  Tiomial  prod'.K'tiou  yftrr  ilu'  d^’-  prodnctioii  of  Look  jmk!  li.s.sno  papers 
,  probsidii  t>f  IMl'I.  This  is  ihp  out-  in  llir  fir.^1  nim'  tnonths  has  nnproxi- 
slandint  fcalnre  ot  tho  statistics  lor  matcl.v  rqiialhtl  nil  of  Iasi  venr's  pro-  “ 
now  suffioiontly  ndvanof'd  io  tlnrtion  of  theso  ^rrades.  *  r 


Abitibi  Power  &  Paper 
A  Co.,  Limited 


IVIONTREAI. 


indieate  the  probable  total  pri'diie 
tion  of  the  eiirraiit  year. 

Normal  t'liee  levels  hme  nol  \et 
been  reached,  hut  tlio  Milume  of  or¬ 
ders  being  rereived  for  all  grab's 
lias  resulted  in  a  strenglbenin-;  of 
the  seneral  paper  markol. 

■'I’aper  and  F’nlp  Indu.slr.'  i  laims 
Dial  the  figures  for  the  fit"  I  eiglii 
months  of  livj:;  show  that  thr  pio- 
duetioii  and  sliipmenls  wero  the  lar¬ 
gest  for  I "  enty-l hree  moiuhs.  and 
onh  slightl.'  under  Septeinbev.  IbL'u. 
I'lodnclion  is  no"  equal  in  nonnal 
eonsninptioii.  and  thi.s  year  s  produe- 
tion  for  the  fir.-l  eight  momli.-.  was 
"i  per  eeni  higher  limn  for  ilio  .  r'ln,' 


Should  Take  Greater  Care  of  ■ 

Diminishing  Wood  Supply  if  lleaij  L  n 

Markets  of  World  Are  to  be  "n  the  b.vri. 
Cultivated  and  Maintained  in  f '  •'u  e  of  l'oo.uoo  i 
the  Future.  n.-tjon's  eopsumi' 


lleaij  L  onMiiiipllon. 

'•n  the  b.vri.  of  the  noniml  in 
rira  e  of  :.'oo.noii  tons  i>ev  'ear  in  the 
nt'ijon's  eonsnuii'lion  of  all  grades. 


j  Now  Ma.'  Itreal,  Ib'Jll  Reeonl. 

I  I  oarse  papers  .iie  sharing  the  gen- 
Inal  iini'ro' ement.  Hnsiness  in  the 
I  new  sprint  group,  for  insl.vnee.  eon- 
tinnes  in  record-brooking  volnme 
|Ne"  York  new  spapevs  .are  eonsnming 
:  :.’7  per  cent,  more  newspriti!  Iban  in 
I  lUl’d,  and  users  rl.sewliere  al.so  are 
I  taking  in.alerially  larger  quant  it  ies. 

It  is  estimated  tlial  Ihe  total  eon 
i  sumption  of  new.opiint  this  year  will 
!  evened  the  pre'ioiis  record,  lhal  for 
j  1'iCO.  by  I.",  per  coni  (tn  Ibe  ba.-i  -  j 
of  shipmoiifs  :or  iln  firsi  right 
nionihs  of  eonsiiniplion  liiinug 

I  I  lie  ciirrenl  '  ea  i  ;  lioiibl  .‘PproMmaie 
I  ”,"20.0110  toll'  .  In  I!i2n.  the  pre\ioii.') 
banner  .'ear.  ap|on\iivia|i'l\  loii.iniii 

iloir'-  w  ere  ron -111110(1 

I’lilp  ami  raper  >j|iiali<iii.  I 
I  ’I  hr  "  ri'k  oi  ( 'i  Kibcr  7  has  been  I 
I  I  ha  rai  lei  I7i'd  .1  .;  rnnawa'  '  pulp  | 


ll'l';’  i-bonld  show  a  consumtilion  of  niiirket.  paralb'lin  lhal  of  Ib.’o  He 
It. voo. noil  Ions  In  1920  the  piddnr  mand  i,-  now  ,  v.  a  |.iionall.'  boa'.': 
lion  "a;  90(1. (1(01  Ion,'-,  more  ibnn  Ihe  foreign  .',np|,|(,  ;ir('  reported  as  be- 

eiiirnaiei  normal  of  lylOO.iicKi  ton.,  ( ••ming  ;  >>im  '11(1  limdcd  and  llie 


The  rpje.s'ion  of  .Seandtna'mn  (Om  In  I9-U  the  prodae  mand  1,.  now  r ' •  cpi ionall.'  Ima'.': 

,  .  .  .  ^  'ion  "a;  90(1. npil  Ion,'-,  more  ibnn  the  forrign  .siipph,  ;ir('  reported  as  be- 

ip.'tiipin  wiih  lanadmn  new  *prlni  er-  p,,tirnaie  |  normal  of  lyloo.iin,,  ton.,  ( oming  ;  o,,,  ..h,.  |i,„,t(.,|;  and'  ii,r. 
porf,s  to  the  1  nited  b'taier,  liar  f.al'.-'n  ' iii'e  in  1021  the  produeijon  wan  1.  falls  gea,  ,.i  ',(,  iprc.-.  .aeii'iix  all 
In  Hie  xca>,  IJ'enif.  of  the  pss|  rear  •’•'''|’•ll"0  tons  le.'-s  than  Ibe  m.im.il  ot  combine  i„  pm,|;,,,-  ,t  more  sali-fm 

,  1  (,  , .  '  g, 1(00  non  tons.  Tf  the  Inlal  denmnd  tor'  slliiation  i'l  the  pulp  imlnstrv 

a  pre-eminenl  porilioii  on  tlie  I  nited  )92i'  to  l:i2:’,.  it  is  fair  to  assume  lliai  break  in  tlo-  '-■  (.,i(sh  pulp  ma  kel 
b-'Hies  mai'kPi.  Hut  Canadian  pro-  '’'’I'mal  pro'lip't ion  "ill  be  e\  now  sep(ii<,  i.,  :,,,,r  pcen  "ratbored 

dnref.'-  ha'r  .sii']  a  long  wa'  l'»  so  jf ' riihcr  0;.  an  increase  o|  or  The  Cnitf  I  .q  .ic  cnt'orls  about 


nnref.'-  ha'r  .sii'l  a  leng  '■a'  l‘»  so  if  .  • .  , 

,,  dels  nhroe  the  pii'seni  liicli 

the>  are  to  secure  th.'ir  f.air  me.isnrr  dnring  the  balance  of  ibi  ' 
ot  the  worlds  paper  bnsinpfa.  One  farl>  ip  lo;’’: 
c|o.sc|y  nd.iaeeni  market  is  a  good 

thing  Io  ha'e,  hul  a  w  idely  riiMribnl  f  '”'’  •’t*l’ff  -MaiAef. 

ed  "orbl  market  would  b®  a  beltei  ,  c.nce  Augn-.t  orders  have  e, 


le  e\  now  seejii'  in 
of  or  The  IHitf  1 
ii.giire  I'lie-.iMlt  o' 
at,  o|  ermsuinplion 
11-  V  ood  pulp 
I  are  iii('iea“iiii 


1  1  ii,sed  b,'  the  .lull  I  ' 
■■'•,lish  puli'  ma  kel 
'i.''r  been  "fatliored 
.U  'lt;  cnporls  about 
0  .11(1111.1 1  piilpw-oi'd 

iii'I  al'oiii  one  fiflh  of 
'  'l  l  ign  importat  j'liis 
'111  there  if  eonsid 


erable  e'iietiei  ,f  ,|i,»  prohabilil '.  of] 

rn  "ou'i  ipaihe'  would  n®  a  peitei  .s'.ipee  Augu-.l  orders  have  eoiiimu  I  inereasrd  dom  .  ,  pijip  1  Km.iimpl  on  | 
nint  fr>i  i  anmli.in  paper  proiiije- .  ed  fheir  rlow  but  eoiitinuoij.s  rise  iPx  I'.uiope.iu  iipii,  ihiis  limiting  j 

I  The  cost  of  producing  all  gradcf!  t'f  I  ports  lo  the  1  iiiPU  states  If  in 

^n  a'.aihvblp  w-orld  market,  bow-,  fipp  paper  has  .advaiieed  sfea'lil'  and  |(b'iibirul  if  c.inii(!,.(p  1  xportp  of  pulp 

•  'er.  is  a  IhiPg  nol  ca.-i'.'  cullnai-  ha?  resuited  in  a  recent  ilp'i'ea w.  b,\  Iwill  ronl  niii  lo  im  |•(•ll,^('.  as  Ihe' 

ed,  sa>;  a  wood  aiilhorit,'  .nutie  rnill.s,  in  tiie  price  cd  tlo'lr  Iln  I  ba' (' (inriiig  Up  p.isi  i 'oir  .\  ea  rs,  f  1  oiii 

■'I  aiiadian  produerrs  lia'e  been  ished  prodnel'!,  M|  gr.mler-  of  jmlp  j  luf.ooo  loni,  in  I'Mli  i<i  nil  eslim.aleil 


NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

IIMITEI) 

^  Manufacturers  of 

Bleached,  Easy  Bleach- 
Strong  Sulphite 
Pulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  n,C.,  Canada 
lidn's  at  H.U.  Siva'i-s)! 

ILav,  n.i;.,  !*3r:  Mic*.  R.  :. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Bonks, 

Bonds,  Covers 

Canada  Paper  Co, 


ed,"  sa>;  a  wood  aiilhorit,' 
■'I'anadian  produeers  lia' 


Lirnited 


-.C.  C..  KERIIY 

President 


DAVID  F.  ROBKRTSON 
Genersl  ^leneget 


•  HA'*. f  Ariur «LN 
>erref  Dry-Treasure  • 


t"i  tiiiiRU‘  in  thf*iv  ilrHlInj-*,  h  iih  n.-'n*.-  Lhao  rrcrnlly  'i'i\Hn(T<l  in  i»riri  Onn  tout;  ,;}  injj,  h'r*in»^  Anv'vi 

ll■■r('SS  the  t'order.  'Ibex  haxetuela  rriei-s  of  paiier  slock  hn-  :o  iiigli  (an  mills  lia'c  ,.li.,ol,\  Iteen  gixen 

markci  wlmre  (l'•mHn(I  gieatly  e\-  that  il  is  onl  of  .'ill  ftoporlion  to  oxei  lo  lix  dri'-eb'clrii  devoloi'nienl 

eep(|..i  sni'plief..  A  few  xrars  aao  Atn-  tiny  other  tilire,  apd  it  has  been  re  oxxiiig  to  their  m.;oi1ii.x  to  :  eenve 

'otil'l  lake  care  ot  ported  to  cost  moie  at  the  heater,  in  '  heap  piil|i  or  I'lilqwi'nd:  others  ate 

Inr  le.asing  eon.-utnn-  a  book  mill,  lli.in  bleaebcfl  .siilptiile,  operaliiig  ('iiliielx  on  impoiled 
ilh  ,a  sbarp'x  deeiin-  I’leseni  conrlit ioiik  hate  made  for  ptilp.s  I  h'-  r  |iap<'i  indm  irx  is 


CDNSOllDhTED  tSBESTOS 

LIMITED 

MIl'TERS  OF  ALL  GRADES  OF 
ASBESTOS.  CRUDE  AND  FIBRE 

X 

Mines  at 

Thetford  Mines,  Roberlsonvillc  anrl 
Coleraine,  Que. 

Executive  Offices : 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


Dominion  Textile  Company 

- -  LIMIT LD - — - 


Manufacturert  of 

COTTON  FABRICS 


llii.s  demand, 
t.ion  together 


Montrfial 

Toronto 


rriean  prod.iei'T lonl'l  take  care  rtf  ported  to  eosl  moie  at  the  heater,  in  1  heap  piil|i  or  I'lilqwi'nd 


Inr  re.asing  eon.-utnn-  a  book  mill,  lli.in  bleacbefl  .'-nlptnle,  (iperaling 


sbarp'x  deciin- 


ondilioiiK  hate  tniob 


ing  .'oipplx  of  ('ax'  m.itei-i.T  Is  lias  ma-  incre.v.sed  prodiiei  ion  .  M  riling  papi'r  cottfronled  xxiili.en  increasiiigli 
le.eially  altered  this  p'lsiiton  dnrina  prodnetion  for  the  fir.--!  eielii  moiitha  ons  pidhlcm  in  (onnectii'n  with  if.s  I 


Ihe  p.asf  si\  or  sexen  .'ear'  M'oods  of  1922  is  aboiM  equal  to  produrlion 
ba.ve  been  xvoikc'l  out  or  bunted  I'ut.  '  - 

international  close  study  of  ' 

ANNOUNCE  PRICE  U.S.  WOOD  SUPPLY: 

ports  (if  pafiri  will  h 'giu  to  figiiir  ip  ....  |  _  j 

Mb'  trade  reports,  iiiile.n;  Ibis  lii'-'’'e|  Now  Truk  1 1'ternalion.i )  I’apei  I  |  q  ap  an,'l.x>i'-  of  the  pulpw  mid  ,  it  I 
j'lil'pl.x  is  clov,  iv  g'jarded  .igai>i:-t  1  omprin.x  h.i  aniionncr  I  n  tu  ice  of.qaij,,,,  jq  1),,',  |  qi|,.||  Slat';:.  It.  M.l 
I  fve  w.T'la".  ..iieb.m  liimberi'i  ;  '  d.T.'i  cell'  •  a  pound  lor  Uc"  :  I'lllll  '  I’orter  show  .s  1  lia  I  eighl  x -1  xvo  mi  ||  i,,| 
meithi'd'.  and  other  x'aslage.  More  pup' r,  eoxeriti.g  contracts  r.tllin;.  lor] 

O'er.  Ihe  pndilrin  of  reafforestation  tielhorj  dnii!"i  the  tir.-a  half  of  192”  j 


of  r.Txx  material. 


Windsor 
Mills,  P.Q. 


KCONOMY  " 
I.OW  COxST 


i."  x'l'ii alanllx  b'-eoming  a  iiion 


'This  is  equal  to  an  fncrease  (,r  S.'l  a 
Ion  oxer  pi'iees,  tilling  dining  Ihi' 
first  hall  of  this  .x-ar  lulling  l.ile 
I  RiimnK'i  iliex  look  on  ne"'  llnsilt^;^, 


I  poflanl  one  and  x'  i',1  e'eniually,  it  is  Ion  oxer  priees. 
ilioiighl.  piTMiil  a  keen  problem  for  lirsi  halt  of  this 
Ihe  (  'aradian  industry  to  .-olxe.  I  RiimnK'i  lliex  lof 


■'The  I'laii  '>11-  la 
Ihe  I  ujtcd  Slat'  S 


taken  t'l  loo  lale  in  P"  u  *  C<  Hi  liasi 


and  Ihe  lesson 


I’lmii!.  rif  I iileriii' I lotia I  ate  n|>ei.it 


langhi  in  tin-  instame  r-honlii  be  "*?  f*'  eaixaejl.,  ind  ;iie  endoaxoriilg 
hrongiil  let  ajii'ix  10  the  pie.-eq(  ‘(jtij-  to  rontipne  :  ueh  "pi'rai  tons  lo  tiii'el 
al.ion  in  (  anadi  .  sleadx  (kmand.  Aeeordiiig  lo 

"If  t'an'idians  .nteiol  let  hroatien  t**'pot'l  the'  contraet  price  ft.tr  the  lir.'.l 


the  t  nited  sinic'  haxe  an  .ixerage 
aiiiiiial  eoii  'iiinpl  on  of  pulp  wood  per 
tiilll  of  :!."i.!i|(i  cords.  As  ait  9lppteni- 
l'(  I  I.  last,  liie-'i  mills  had  .an  axei 
agi'  niimler  of  ("r(|s  of  1921  or  (,ai 
'ier  woo'l  oil  hand  of  12.7.Sii,  while 
the  axerage  world  axailalde  on  ilo' 
.■•aiiiP  elide  xxas  21.111)  cord  S(  eqlx 
nine  mills  had  an  average  .eni'pix  onl 


r»wt  •>  /  I  eix,  10, 1  )•  oiir  o(  llir  lonnHalioii 

'toiies  nl  yood  buying —  I't|l  bixx'  rost 
•pplie.l  le.  husiiipsix  -Stationer}'  is  roil 
.  alx,'a}'s  Pronxmi}'. 

■  -  ■  1  01  instanrp,  the  ehflprenre  |iptxe,»en 

the  (beaprsl  lioiiil  paper  on  the  market  aii'l  the  hest  — 
.Niiperfine  l.iqen  Heeoiej  -is.  ruighly.  a  ipiarter  e.f  a  cent  a 
sheet . 

\  frtrrfiil  '•full,'  nt  fiBitii'*'  shows  Mml  <hr  ivtrt'HK^  IrttWrr 

I  rpi  I'-rol iin  lAprnsr  of  '.’ft  i  rnts,  uhi«  |».  ht  rlo****  hiiYitig.  «  nit  re 

a  qiiHi'fiU’  of  «*n^  vBfi*. 

a  ppnrntajif'  basis  (hU  is  Irss  flpirt  I',,  noft  it  jpopurflirf*!^  of 

fhr  rffii'lrnri .  the  ^oor|  Mpprumne'e  ami  Ihr  g'^npral  rffeol  of  >oiir 
hiisjnpss  stalioiipr.f . 

For  rv'Bl  (|iialilt.  frii^  f4  onoin.T  Hr*|}  gooil  appi  iiPam  *  appolf* 


I  .  *1*1  xivisox  I  nnio  nulls  mum  an  avrriiao  .^nppl^  nn  i 
to  the  pie.-ieni  to  rontinne  1  ue),  oimiai  ions  to  meet  ,,  l,jlp  i 

the  steady  deitmn-i.  Aeeon  iiig  lo  ,  qVerage  of  ",rd,  ■ 

report  theconliael  pne.  for  (tie  IhM  1  eonir.aci  for  tv- 

in  .  balf  of  next  'Pit.  "as  aniintmeed  a.  a„.  , axe,  . 

lilts  eai  lx  (  .-ite  I'ji  )('  tnirpose  ol  '  „  ,  ,  .  . 

oiu  ...  ,  age  df'Ctense  ni  pii!  '  """I  pi  ■(•(■' 

,1,,,  ,  enabling  U'xxspppif  puh  isliers  ,0  ,  ... 

’  1,11  ■)  d  I  e  i  fiinn  92  :i.s  21  p-'  '  '  p 


lialf  of  next  .xeai  'xii.s  aiinnniieed  at 


the  scope  of  Iheii-  exporl  luarkcf  i.)  i"in  *iPXi  .XPII!  xxa.s  annnimeeei  at 
Hie  riiinre,  a.,.|  ,t  iliex  intend  to  hold  "i""  f'"  '-'  I'Hipose  ol 

their  pr-seid  great  advantage  tn  Hie  , «  f-PP I"  r  puhlisliers  to 


'  ,\meriean  market.  Hi®  problem  ,niist  | '"'’''*'■*''1  Im'i’e  men  aces  in  c'l- 

l.e  tackled  xx.ihonl  hes„.-,ne.x.  ft  |=  i  •''llalion  focoided  it  leeeni  x,-arR. 

' ' . .  .  . . " '  "  '  RIORDON  OUTLOOK  NOW 

measurably  improved 

;"x  a.x  xvitli  a  great,  imlp  w  eiod  nnr).  - 

luinher  su'ipl.x  f renn  .xrat  lei  .xeqr  m  ,  The  tai  t  that  the  Iff'iilon  f  otn- 
'hp  (  tearing  of  their  land.  Some  niefi  |l'.aii.v.  I.iiniled.  ia  imnieibidi'lx  lesnni- 
siirr  for  coidied  ol  «U(  |i  opei  at'oro  1  mg  eipeiatieina  in  the  x'imkI.s.  iiieind 
should  be  hroiigbl  i'lio  fore-e.  Set-;iiig  the  (iatincan  Aalle'.  was  receix 
tier-  rlimild  n»»i  geprraHx  he  <  ncon  1- :  ed  here  w  ith  eonsidei ,■  hie  '■alitfac 
aged  ill  grioij  Inniberiiig  rli.sirieis  tion.  In  the  (tal  tieaii  -ii  iiem  it  |s 
where  Ihe.x  are  asked  to  face  liard  I  e'xpreleel  that  iipwaid,.  of  2.i'0o  men 
ship-  fa  r  g  renter  fli.a  11  if  t  lieir  f  eft  led  ;  w,  II I  be  employed  Hiis  w  iniei-, 
upon  arable  '.anils.  Hie  supply  ofj  The  news  turns  aHei|iinn  I'l  the 
"  liir-h  i'  a'ln'i.st  nnlimiied  Hicough.'iut  po.«ilion  of  the  eoinp.i'i:, .  ( bi  No 

this  counlr,'  .  The  fore  Is  flioiilet  venjbrr  17.  next,  the  .x  >  id  s  evletiRioii 
l,e  pi  efei  'erl  as  .a  great  iiaHonal  as-  granted  h.x  the  erf'lil eii  .•  w  HI  expire. 
spI.  a  soiiree  e.f  supply  in  Hie  years  I'liriltg  the  period  .'i  .•;|)al  deal  of  r'  al 
'n  r  'liie  and  for  geneiationR  to  progreRfi  has  bppp  mad'  h.x  the  eoiii 
come  ■’  pun.'.  OperationR  we,-®  '"niinrnced 
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:  I  he  axerage  |>er  ( 

>>l  pit  Ip  XX  nod  h.x  .'  II' 
rollo":':  S'priie'', 
loek.  12 ;  |iinp.  1  il .  p' 
xxood:'.  I  p.'f  cent. 

Tlte.s':  figures  .■■ 
ing  no  Ihe.x  do  a'  Hi 
altepfinn  is  1  iii  le  ■: 
SIltll'llCR  of  pulp  ”  " 
Slates  and  Hie  po 
eondili'iiia  will  !■ '  ' 
a'liaii  pull,  and  p,)]" 


n'  '  '111'  mntiHon 
<  e;l  leulati'fl 
..  f  i I  ,  11;  hem 
p  ::  1 .  a  ltd  ot  her 

I  :e  ling  eoni- 
1 1111®  \x  lien  all 
'I  Ihe  iivailalilc 
'I  •  11  I  111'  I  nited  ; 
le  effe,  I  Hie.sf' I 
iip'iii  III"  I'aii  I 

indiiMv,'.  i 


m  hith  trwfj^.  nil  rn?  riiuiff  rn|ipr  f*»r  nil  conim^frifil  pu»'po«f **  — fur 
irnik  ll»f»  «*lDiidMrd  uhirli  .ill  8onf|  |inp^r9  Hrr 
in  i  niniftn 
hv 
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\\lien  b,'  leil.. 
forest  eo'PV  1 
an<l  nionntaii'-  '  v 
heibl  tlie  ram  1'" 
vqot.s,  niO'..'('s  ' 

gro"  ths.  iii'  x.  (I  ill 
1(1  act  as  :(  p'lHg' 
mr)isl\d  P.  Till  ' 


Tlie  rn  enl  t.' MU' 
.Annual  liovii'".  <■( 


I  reo.eiitf  ing  the,  I'hP  rr  i  eni  t.' MU'  III  tli(  (  an,(d.ati 
I'.xed  from  hill.s'  Annual  Hovii'".  eon'iiiig  a  record 
lefi  1(1  "F  eoii'ilHonii  and  e'riil  fni  1921. 
r  of  li'ti'g  Riirpar.'.er  jHl  prex  imi.  xohiiner  Tins 
xegelalib  '"oik  lias  leeoi 'bd  Ihe  progre:-:  of 
Xing  b.'i'PR  piihlie  affairs  in  faiiada  I  roni  yt-ai 
iPt.'iin  the  '**  .'f'l'f  and  noxx*.  jn  its  2lsl  yeai. 
ansi  011(11' e  I."""  pagi'S  are  filled  xx  iHi  an  eiioi - 


"Iher  xegel 
lb  I  ii.x  mg  b  .' 
ami  IPt.'iin 
in  eoii.s(  qm 


rue  ym  bi'c  ti.  Ik  a  in.  Kleelric  light 
•si  stand.'inl  ilpppiiig  ear.s.  incl'idius 
'•oiniiai  Inp'iil  aii'l  drawing  rooni  ae- 
eoinniodal  ion, 

W'e.'.Hioiiii'l  I  \  ia  yiieliee  l!riilg«'i 
l-ea\e  l^uebei'  If'aliil.s  .Slaliont: 

I  :9i  p  ni  daily  1  Tbe  M.>nfrPali. 
|arri\e  Montreal  l:.■’o  I'.ni.  Harlor 
I  anil  dining  i  a r  :  rrx  ii'c. 

1  11  1.)  lem.  daily  i  I'be  Moiinf  Fx'oy 

I  all  arrixp  'lonlrral  ik.ku  ii.ni.  I'ilee 
itii(  liglitei]  .slamlai'il  sbieping  iiai"?. 
linelit'linu  emnpa rlinenl  and  dra"in>4 
!  r(mni  ai  comuiodation 


•■The.se  rnnarks  eont.vin  nineli  food  ?i  ih®  Rcveral  ir.IlP-  at  d  ffnenf  tuneR  |  ;  ,p  i,,rr.  nts  amt  mons  ain.nint  of  dafa  osr.ent la I  lo  Hi®  , 1  1  , 

r  thought  I"  v.Ti'joiis  Rpctifins  ot  and  Hie  fart  that  xvi'O'is  oiif  |■.'lt!^>tls  ^  .  'streams  l"  '■  h  i  h  I'  shonbl  sf-  business  man  ot  the  preReiit  day  .  "x."'^  iV'''''  ”"'(  •*''«( 


for  thought  In  v.Tijoiis  Rpetinns  ol  and  Hie  fart  that  "'">'1®  otiriation.s 
Hie  l•l,»i|Iltl■,v  tnr'deni  nietlioils  of  liini  are  hfdtlg  planner]  for  Ibis  x'intPli 
berjng  are 'icing  adopt'd,  blit  ill  manx  '  seem-  to  indicate  ibai  x'.ood  I'ilee. 


'xHier  i.reiintir.  tuiiil'Pl  iiig  is  r  a rried  '  ba x o  bpen  .greaii- 
on  "itb  lit.tie  thought  for  ilv'  futtne,  xe.'tp. 

IsPless  (Irarinq.  ,,  '’'•‘•f.? 

.s-b.!  fphotrler.v  d'  Hi 

l.arce  streii  he.s  ixf  lau'l  are  being  ixiheris  are  iial'ir.'itlx 
(•b'Sl'p'l  to  no  piirtMi..e  at  la'  !>t|e’i  |eav)i  v«hat  the  next 
land  tna>  ne  .rf  lieronie  ui  efnl  f'si  from  ,\ox  ernber  a  '  • 
c  ult ix at  0)1  T'hesr  methodf  are  also  bank  b'.''n'i  wor® 
influrnriiig  b'l'iire.  <if  "ater.  perniil-  l l,4fMi.fiii(i  t,,  .*2.a.io.n 
ting  a  deriTa'P  in  ro'ivc'  of  rniqily  '.nmed  that  ;  inep 
vid  a  f  oii,.<  (tueni  |e-:-rn'n:  of  ax  ail-  g.m'J  progrefr  ha'-  b'- 
al)'e  energy  Ihe-e  loans  are  nO'X 

I'nlil  Mir'  l.iiir  a  I'le  e  mailers  sin'all.  Th®  ve;.'iil,'. 
are  taken  up  ami  'Irf'uiieix  arir*))  up-  xx'ern  ,®eh|p\ed  by  *■• 


7)1.  bank  lo-an'.  wor 

If  4f)))p|l(l  t,, 

'.ume<l  that  ;  jnep 
g  'O'J  progrefr  ha'-  b' 
(he-p  loans  are  no- 
Rin-all.  Tb®  v®;.'iii,' 


irdmeil  111  ih'' 
s  Made. 

r.  )  r)m;)any  .9  ltd 

jr)i)‘i  •  rlp<l  to 

tep  xx  ill  lie. 

->I.  I))  .Inly 
)  (  aiir  r)l  fi  rim 
1)1)  It  i®  pre 
))(;■  ;h  equaii; 

i-n  1113'i®  -'>  (bat 
,  ■  ■ni'xr;  'n  1  ix  oh 
11],  1.)  i':-'  71 


(be  ."itreams  I"  '■  b  ,  h  I'  shoiibl  af¬ 
ford  a  regnlatc'l  upply  Hirougho'it 
Hie  year  nr®  tb"i'l®il  in  wiiilpr  ami 
drlcfi  up  in  iimiuev.  Im’iiletita  H '' 
Ih®  soil  is  xx  ash'll  irx  ay .  .a  ii'l  Hi®  hill 
•liilr'R,  one®  b®n  It' '  fit  I  with  f'e«h  gv'" 
ing  ''crdur®.  br''''m®  s"  mueb  barien 
lie,'  ®!  ( . 

In  ihir.  '''a,'  Hu  water  iip;)l.x  of 
'-erlaiil  area:  roiinli.'  ha-  br<  11 

pra cMra  1 1 y  fl"Stro>®d.  9  hr-  fori'  le 
of  Hi®  bilj-  ari'l  mountain,-,  .''r®  nalu- 
ra ',  stoeagp  i*®.' ev\ 'ui I 'e-t  i  iit  tiop 
of  flies®  t'se-xo'i's  iTu  niif:  niiii  ■')  H"’ 
farmers  in  Hu  \all®yr  mi,|  oh  'he 


■I  h®  ;'"  |I.,|,.',  'Inaling  w  ith  linam  i.'ill  ''''«'p  M"liii®al  1  rb'iiax ntture  ,S|,( 
.and  indu-li  ial  •■oii'lif  jonn  a  r®  liroD'l  i'l''Ht' 

Ip  :  ®op®  ;iiir|  ihofoitgli  lit  1 1  t  afiiienl ;  '  Ib.f  i  a  in  il.'ily  1  I  he  Mafitil'i® 
inlet  niiH'imi  I  relations  of  I'aiiada  a  r,.  j  Ex  pres.s )  arvue  I.exir  1  ..u  p.m  , 
'Ir'uribe'l  '‘la  I’o.a  fell  ,  a  III!  pro' hi®  an  H'lebie  '  ia  I  erry  .  I.t'l  p  ni  f’arl'.'l 
p  X  phi  iia '  ton  lot  many  internal  eoiidi  ""ul  'iinitig  ear  .'erxiie, 

Hon:-;  Hu  fiiiaiieial'  poli.'v  ol  Hi<  '  I'l".  'laH.'  (Ueean  Hinntpifl.  a  e 
H'lX  ei  nnipnis  in  <  anaila  an  I  the  bmi  'ri'®  I.eins  II  99  p.m  (JupI’p®  'lia 
gpts  are  ai'aly/e'l  1  Iipi®  is.  abo.  a  H  '-ei'.  12.1"  am  I’arlor  auri  'HnlUsi 
finam  ial  r  iipi'l'  i.i-nt  ol  It'd  p.'ige.s  in  I '  .n  -pr'  iep. 

Ihe  hat  k  of  Hi,'  I'.iol.  w  lii'-h  gives  Hie  |  "  esi h'mn  l  1  \  ia  Levi?  and  ferry  1 

annual  a'l'lif:  .nut  RtalPuients  tin  ji  lyia'i'  I.exir  Ixia  Ferr.v  frrrm  Qu® 


are  taken  up  atul  ilrf'uiielx  acieij  up  xvern  ,®ehtp'ed  liy  '  oni  iiueil  opera- |  _  _  .  . 

on.  It  would  '  ®rm  Hiat  1  'inaon  xxii!  t,on  of  Hu  Kipawit  apif  H  t"  keohury  i  ^  j.  ^  I  j,  ^  ^  |)))[{|  «)f  I’Vn  i; 

be  fa-e]  fa'ii  year  'v  t'l  a  Rtead'l.' ■  nulls.  !  '  |\  I'.lifllSIl  fOl.l  MIMA 


’  f'k  P.m,  rlaily  1. Maritime  E.xprcxsi. 


i  I  dprliiiing  fi.ii  P' I  rererx  I'  iipup  xvineh  it  jp  niiw  definitely  k 
b®r  indn  fry  uia'  lall  at  a  fulur®  e'impany's  equity  in 
,  Hiiie.  If  i.s  being  urg'd  inofe  and  jiropenies  has  been  rn 


ft  is  mi"  definitely  ki"i'‘ii  'hnl  Hi.®; 
'tiipany's  equity  in  liu  ti.'Hiueau' 
pnerties  has  been  sn'.'il.  I'he  btgli- 


lix  peO|'|e  who  haxe  made  In-  rr  priees  for  pulp  Wliu’i  haxe  been 


question,  that  maint,rin®d  'liihPK  the  past  month.  ,  ,,!,„nb'a.  i-.  ,b  uied.  .® 

»fu’  more.  )ia-  .llso  b®'"  't  '*  'I''"' I  ly  -phomar-on  .  t  I'u'  (  liuas"  Tr  hmu- 
factor.  j  pq,]  V-irtor  l.ax’  -'ui  '‘'f  th®  '  niea';'' 

M'hat  will  b®  rontaia®'l  m  the  neyt  j  ^ 

sfateiimnt  M  rre<iit®'r:  r-'mfi"''  f®  . 

seen,  h')*  it  if'  certa'’’  that  (h<'  oit-t  _ 

I'yok  for  the  halving  "f  "JPipany  riUlN-fU,  A  HIM-  IH*!  lx's  <*F 
8S  an  entity  has  been  a' 'einpnr.lird  in  bEM  HEIt  ISLAM*'®.  HI  f*.®**'  HAA 
a  manner  uhb:b  ft;'!.'  i'lsfif  p;  'h®  ^  rennVi  bx  hr  t;  \  Ve'iing  on  -i- 


tF'ivnr  rliKl.A  of  tli''  thHt  iji. 

ineir®  definite  sl®rR  be  ta'-eii  inimp-,  ^p.t  j,jj 

diately  teix’ar<ir.  feiieft  I'onrerx  a  Hon  ■  fg or. 

and  repetition.  '  yvhat  will  b' 


Til®  tepoiu  '•'  Cu  ®l(®et  that  Hie 

V'aiiy"  New  s";,"' ■  .ledned " o', 'w"' ' ”  CANADIAN  NATIONAL- 
I'uilfl  a  IriVCc  ■pcln*  loi'I  GRAND  TRUNK  RYS. 

Elko.  Hr'ii  !i  <  obinib'a.  h.  di  uied.  .® 

f.  Thomar-iin  •  t  I'u'  (  liuago  I  r  huiu-,  s,,|],erlor  rrHin  .Seriioe  ni’fi*?®,'  , 

ati'l  Vi®, or  l  a','  .'-,  ■■f  I'’" >Jf.„lr.'al  n„d  ytielKv.  , 

h-ailv  Nex' s.  ln.1'  l.ier®  1  m.  w  j 

truth  in  th®  I'll-'  <  aliailiai'  Natiemal  (IrHijd  I  rqnk 

_  ''  b'ailwsy'  proxi'l®  a  suppiior  train] 

UIH'-BA  AHIM*  !!<•<  R®r'i'e  between  Mnnlreal  ami  Hu®  i 

BEIA  He’iMSI  AM*'®.  HI  |t®0\  lUA.  "P'if'tml  route  privilege',  .m  | 

\  repo', -I  !,v  hr  t;  \  vemng  on  'i- |  '  i'-ke,  b  allow-  paspeiiger.s  1.,  ,  elect  1 
'e-Migationa  eoml'm  ;®o  n  192J  ot,  ih®  ’h'  "lort  r'tit.lhl®  route  an.1  '  onxen-  i 
iron  formaHon  of  bei.brr  t.i.andt  '’'lu.potetit  | 

,  _  ,  ,  ,  „  ,  ,1,..  '»n  all  train  l?  "I  the  mn,-l  modern  | 


.ufAN  nn*  HASIM1  I 

FORtn-N  .NFMSriMM.I 


.Tipan®.'®  puWiybM's,  "bo  haiei"  V',"  '  '  k,  .-.ue.i  wt  ne 

.  *  •  .  1  ,  .1.  note  of  h'.'PS'uhie.®-:.  leiruteu  at  I  ae 

hpretofor®  aiways  their:  “  '  '  „  .e,-.,  h,-  the  It® 

supplier,  of  new-Rprint  from  Japaner-e i  ’^r  '  ,  ,,  .r,'--  vvi-i,e 

mills,  have  bfen  forced  by  exorbiun. :  '"UnnH  1,® 

...  ,,  .  .!  the.  position  'jf  rr»'rjii'’e  eannof  ii® 


I  I  r uHi  in  1  he  pi' 


-.  been  a' '■optplir'hrd 'n  RF.|,f||f|(  |SI,  A  AH'®.  H  I  |).®D  n  ||  4  A  .  hre.  hp 
e:b  ft;'!.'  fist.'.'  Pi  \  vepofl  bx  fir.  (i  \  keuing  on  >i.|ti''ke,b  n 


,  ,  ,  '  ■  .1  fi  the  pejsiHon  'if  rrerjii'’e  eannoi  o® 

price.®.  ,0  00k  ftor  RUPP',®s  outbid®  of  ,be  presepf 

i  .Tapan  homcRt-e  tntllR  ho'x  refUR®<5  „„,,.e  re- 

■  rupplter-  ,0  apy  ne'vspaper  buying  tn  than  it  was  t"  ehe  month:, 

la  forpigu  mark»t.  b'lt  despi'e  this. 
one  of  the  larsert  .Tapiu®*®  p®ws-  _ _  _ _ 

Ipape.r.-.  IS  purebasing  oew-Rprint  in  |,TioiHVr'oN 

I  th®  fnited  ftatee  and  S-w-edep  jt  I*  ■  *  '  -  ®xEAA 

said  there  IS  an  pxe.lleui  oP®P'ng  1n{ 


said  there  is  an  exeellenl  op®P'ng  in 
,  lapan  for  foreign  newsprint  piorte). 

I  mg  eonr'im®®*  ran  '-e  as.'ir»fj  '®f  a 
t  '  teyijx  S'JIUPI'  . 


FIRST  Ht  'p- 

Tb®  F'r.rt  M  i]ii,;iri  Taper  '"o.  b'lp®.- 
to  bax'e  ,tc  ixx'x  pia''h  r.®s  )i-oeiu®tiir 
paper  ■tflti.jar:'  T  19"*  whi  -a  '  ap® 

rifx-  of  tsb  •tr.nr  ejs; 


iron  fonnatjoii  of  liebber  Islarult. 
with  a  x'!®vx  lo  t.iiro".  I'g  I  i’ll  ""  Ht®l'"’  * 

poRribi’.ify  of  the  or,  .'re.ue  e,f 
or®  in  ( fpiitnereia  1  n  uin,  li®  ..  ha®  i  ' 

be®n  ’.iljMi.®ll®el.  The  gro;',.  'xfi-  aml®  '|p 
knoxi-r  ae,  Beleher  If  and-  ba  a 
north  an'l  Fe.ii'h  pjlen.-mn  of  i'P  l.a 

milea  and  e'lsf  and  'a®ri  1  m  let.  i.e; 

anil  is  ior.oted  in  F-fiidson  .il'enit  heilH 

7hf*  TU'ler-  north  of  Af'io-e  I'l"  inr'  '  f  * 
ropy  lyf  the  1  eport  max  I'®  h.Tl  h;  an  rix® 

plying  le'  fb*  ruree'or.  ' inol- .r u  s I  ')i n in 

.■ri-ww*®'.  eilf*'ia.  1  it 


'  fcPis  are  amil,x/i'i|  I  liPie  is.  als,,.  1  '-ri  x  ,  12.1"  a.m  I’arlor  and  'Jiniilsi 
finam  ial  r'lipi'l'  i.i-nl  ol  H'O  pnge.s  in  I'ai  -nrxie®. 

'  ''■  Hie  had,  of  Hu'  I'.iok  xx  hich  gives  Hie  ,  ''.  eMh'din'l  I  \  ia  Levi?  and  ferry  1 

annual  a'l'lif :  -r-  .nut  slalementR  timi  1  l-eax.-  l.exIr  Ixia  Ferry  from  Qu® 

I  rep'irt.s  of  '  aiia'ia  ■'  g re.if  ®t I  f  ina  neia  '  j  h®<  I  : 

!/*.,  hur'iuc'iF  nr^ani-'.Jitionr.  *  *  '  'T  dl  fla'b  iOcphu  I i . 

' It  ir  a  honk  which  blioiild  in-  ai'airix®  Montreal  9,20  a  pi  l>ln.n% 
Hie  hand  'if  •  X '  ry  i  'anadian  eil i/en  ! '  a r  set",  ji  r, 

aiul  lui  .ines®  ui.-'n  who  destres  to  :  2  f'k  P.m,  flaily  i.Maritime  E.xprcRSi. 

k®»’i)  his  fiiigc''  'xti  Hi®  national  ju'o  iarrixe  Montreal  7.u5  p.tn,  Farlor  and 
U.  gre.Es  of  the  day,  uiliijug  lar  .serxlCB. 

'''c  —  ]  Eaetliound  1  \  ta  Kiehmondi 

'  m.  CANADIAN  NATIONAL-  ,,ion7’''’  '’""■J'’" 

la*  GRAND  TRUNK  RYS.  j  g  30  a.m  daily  except  Sunda'’,  .ir- 

[fix®  qu®b®e  .",.lci  pm. 

•  'Miperlfir  rraiit  .Seriioe  Ri'tween  ,  L1t>  p.m.  daily  exeppl  Stiiiday .  ar- 

>If.iilr.'al  and  yiielKv.  mi'®  Quebec  1 1  p.m. 

""  .  .  ...  I  *>.7(1  41  ni.  daily,  arrive  Quebe®  S.-O 

...iiadtai'  National  (.rand  lr,,.ik  ^,„  standard  deeping  car. 
r.’ailway.'  pro'd®  a  MiPTmr  train  ;  WeRfbound  (Ma  Riehmontll 
s®r'i"  between  Mnnlreal  ami  HU®  ;  QtjPbr,  (Palais  fitallonl 

4V.  be®.  hpHooal  route  pri'.-llegf'  on  |  g  ni.  dailv  except  Sunday,  at - 

,,.|Hcke(',  allow-  pasreuger.s  1"  ''^1'*'''  ;  px  e  Monfreall  2.2"  p.m. 

;b,  the  niori  S'lii.ibl®  route  and  .''nxen-j  ,0,,,  3,.,.,,.^  Monireal 

lent  irr.lli  en  ir®.  The  P'tuifioieilt  d  --  ^ 

,,,:ioii  all  train  .  is  of  th®  mn,-t  modern  1  V.,.-,  p.m  dail'  except  Sunday,  ar- 

ronstrudiou.  Tb®  full  rerxl.-,'  is  as  1  ^  ^  Standard 

ha®  itltepiiiS  car. 

n,]- '  'lonlreal  ( B'lnaienfore  Siation)  „  .  ,  .  ..  .  ...  .-  .. 

a  A^tidwe  (ralaN  SlaUoiH  Mnntr®aMf»L  Latherine  M. 

.  .u  ,  ,,i  .1  r.  J  .  I  QupNi*  Parnat  Sq* 'Station) 

,p  l.ar-tboiiiiil  (Ala  H'lebe®  flridgei  ,  ^ 

let  f.e.ne  MfinTetii  f  B'uiax  enture  Sts-  La’a'ing  MtmtreaJ  9. S')  a  m  daily 
out  tioit):  'except  Sunday,  arrive  Queb®''  4  40 

X  If.  pm  dpilx  (Tb®  yu®beei.  ar-|p.ni. 
ab  rix®  Queb®'  9  4.'  pm  l'»rlor  aii'l  I  l.®ave  Quebec  1.10  p.m.  dally  ex- 

ual  'lining  ('ar  .■'.eviice  eept  Sunday,  arri'-p  Af'.>nte?el  S  "0 

1  1 1  7'i  I' m.  daily  n'b®  '■'ifade!).  ar-  pm. 


f onstru'Hoii.  The  full  ."erxl'-i'  is  as 
follow  s : 

'loplreal  ( B'lnaienfore  Mation) 
A^iidiee  (PalaN  Slal.ioii) 
Ear.tb'iuiiil  (A’la  Huebe®  flridgel 
k.e.ne  AffinTetii  f  B'uiax  ent'i re  St» - 


"A//  Men  Think  All  Men 
Mortal  But  Themselves** 

It  is  II  natimtl  (hinp  Ihet  wc  siiould  ell  looU 

fnre-ard  to  Hrlnc  oat  our  full  Ihrcpscorc  jcars  and  ton. 

But  so  ponfldonf  are  some  in  this  roffard.  that  eren  In  the 
llirht  of  mortality  statisttes,  thoj"  islll  not  admit  that  it  is 
ossAuttal  to  Insure  against  an  earlj  domi'O.  All  men, 
howerer,  must  admit  that  it  is  at  least  advisable  to  pro- 
ride  for  old  ape,  ajid  a  (rrcat-B'est  I/ife  Insurance  Poller 
will  take  rare  of  both  continpeueies.  Bates  are  low  and 
returns  are  hiph.  Let  ns  send  jon  particulars.  tVrite 
statinp  ape  at  nearest  birthday. 

The  Great-West  Life  Assurance  Co. 

HRPT 

Head  Office :  Winnipeg,  Manitoba. 


LES  PREVOYANTS  DU  CANADA 

A  Pension  Fund  Company 
At  credit  of  Pension  Fund,  -30  June,  1921,  $2,229,958. .37 

The  company  is  based  on  sr.ieniific  principles 
coupled  with  the  long  experience  of  European  and  Amer¬ 
ican  companies  of  like  nature,  and  affords  the  best  and 
c.neapcst  way  of  acquiring  a  pension  for  old  age 

It.  is  a  splendid  means  of  economirmg  and  ol  <  on- 
verting  such  savings. 

The  company's  financial  position  is  the.  strongest  on 
the  continent. 

For  particulars  apply  fo 

Head  Office,  126  St.  Peter  St-,  Quebec, 
Branch  Office,  La  Patrie  Bldg.,  Montreal. 


INSURANCE  MAKES  THE  ESTATE  INDEPENDENT 


Shipping  News  and  Trade  Developments. 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Ratal 


>'I,W  Cl  >  MMH  It  1  11  .NCHKH 

o>  (  Li!»t;  is  ifoin  iLV  Miir 

•  ilasgo"’.—  Tlio  IK'"’  liner  I'r-in- 
•  •Oni.'l  tins  liepii  EUcressfiiHy 
Isiini'hed  in  the  Cl.viJe.  The  irs- 
;.el  heliings  to  the  <  iniHrd  i.lne 
She  is  sister  sbij>  to  Die  S.'ini.irie. 
Lueoula.  Hii<l  I'eythif)  It’ 

ri3£e  is  i’l.nnn  ojid  (Jirr'l.'ieemenl 
27/icin  |rn;;t]i  'r.7’11  fe,  t,  l.'  yni  ') 
one  fiiniii'i.  ieitninE  oil  At'oin 

in  ■•'I lie;;  .'I.',"  f ]  rs t  C  III .ss.  .".S'l  -ir'en’iij 

class,  and  ".nno  third  class  In 
consti  ui  iiou  and  fitting  the  Fran- 
conia  is  one  of  ihe  tunst  complete 
ships  on  the  seas,  havinc  many 
new,  atfr.activc  features. 


PROPASANOA 
AGAINST  U.S. 
MARINE  FLEET 


I  E.  C,  Plummer  .Says  Rritaiu  Rp- 
sponmhlr  —  Pleads  F  or  F  air 
Play  on  Sea» — I  iie<l  of  Peing 
j  Held  Up  as  "Bad  Bov”  For  j 
Trying  to  Expand  .Seivi^cs  in  j 
Normal  Way. 

j  There  a.npears  tn  pc  irv-sing 

I  feelln.s  ip  lUilted  f-'miec  'hip-pOir  '  II- 

i  clr's  th.'it  the  \nierii'.aii  ni-ii.inl  le 
ship?  are  i|r>|  |,cjp  .  trc.alcr] 
nritain  and  ether  f  ount  ries.  l  ine 
point  js  tifourhl  out  tn  ,3,11  ,-,ddr-  ;  by 
Fdward  <'  riuniiier,  comini-  '  'in  r 
of  the  I  nitfd  States  .'•'hippiTiE  rio.-fid. 
H"  .said  that  the  t  r, iterj  Slat'  '<,?'■ 
tired  of  haivans  fjie  Fnlteii  statf  ■  iie'f) 
up  a?  a  "had,  vougb  hor."  for  tr.iut; 
to  ge-t  -niDA  f-’i'clEii.  llllppiiir  I'.'' 
means  of  n  a-ubfida'  when  eiei  '  other 
maiitirne  n.atiori  Med  liad  ,eul>-  "tie? 

I  M  hile  tlK  i-e  V.  as  no  de.-.irr  lo  olial- 
I  lenge  Cntrla'id’s  niarll.inie  ?';,nriii 
Her.  whirh  he  Said  inasi  uo.f' -sa  I  ii> 
continue,  boeau.eo  of  tier  liinpiri .  he 
demanded  fair  play  from  rii:.')ifih 
eriticr  ot  the  Fnited  state-  Plilppill 
bill, 

j  rt  p  never  pleflSJirii  to  pre-  ,  nf  un- 
ipleapaui  fai'tr.,''  he  sa'fl.  and  thaP? 

I  w  hv  \  inerlearie.  have  reiii.)  Iiie'l  uniet 
iail  too  Irint-  while  tb*  1  e'.|>erl  1 'e  po 

Isitionr  and  renorrl-  of  till.-,  counirv 
land  its  eonipetiton  liavr'  |ieei(  I  on 
;  linual'.a  nii,sr('pre?entrd 
I  T'or  fifty  year-,  oui  foi'nirn  '"in 
j  pefitiii'i:.  who  Kii'iv.  S'l  well  tlvil  the 
MOlcig'n  ca it-vnit:  irade  of  the  I  iiiiro|' 
Isialt  .s  If,  tiie  arenle.,t  inlernatl'inal  I 
j  pi  ire  the  I'opiniei  et.Tl  i>-oi  ld  I'a'i  over  ' 
jKn'ovn.  have  £,ui  r  e-;.|  nil  v  warrerlj 
I  against  e..  er.v  atteinpi  to  restore  aiij 
j  .Ametti  an  m.ei chant  niar'ue  T’n  ..  'Ho  ' 
pursulac  these  sanie  Cjrfic';  <'i-il.iy.  i' 
"Blit  T\e  Er'Vvvn  tire.)  of  li;i(V’ug|- 
the  I'niterl  Stale  )]•  I't  Up  as  the  bad,!  " 
I  1  ou£ii  i>ov.  '  vv Ijo  1;  erii n z  t"  abu-e  th.afi| 
' 'S'.v  cel  'hild  from  .Terns':  the  "nti'r.| 

*wlieri  'o  far  we  liaven'l  l■l^'•l  a  !'n.'.'  rj 
oil  him.  ntiile  lie'..  b(  cu  nonu'ling  u':j 
on  the  head  for  fii>  vc.t)  ..  i  wani  a  i  J 
I  cb.TEge  " 

I  Cifycs  ftrlfisli  Mrilini;". 

Vfe  fjuoted  Sir  Frcifeiiofi  l.enl:-,' 
fror-ident  ol  fhe  <  hnnih'i  of  Slnpj 
'  piuF  of  the  rniteii  Kincrdoin,  an'l  iica'l  !, 

1  of  a  lltimber  ot  sle.inisliip  iities.  a I  , 
I  saying  that  fbovf  was  tKi  nropauaii'li  ■  .j 
against  the  growtli  of  tlm  f  iiileii|^ 


Australia  May  Decide  to  Sell  I 

I  Vessels  of  Merchant  Marine  | 
in  View  of  General  Protests! 

'  Some  do'i'ii  ir  I'emg  e.ypres.sed  re-  prepared  to  recommend  to  the  Con-j 
sarding  thv  "ntinuance  of  the  Aue-  fevepcp  Itnefl  that  they  piircha.se  the' 
(traiian  <>o\  <  rnmen-  ^terch8nl  .Mar-  steame.rs  of  the  < 'omraonwca'tb  Line  ■ 
I  ine.  The  M.-ir.m  ,  wbici,  wgg  brought  'Tf  rcasona.ble  luiees. 
into  effect  fi'inr:  file  war  period  waK  f  siised  IMscusslon.  I 

a  I’Ie,  caruci  ilinai.-;  the  '.var  an'!  ar-  .\Tuch  discussion  of  this  offer  fol-l 
mistice  perio'j  liowed  a  deficit  on  low  ed.  mainlv' in  the  newspapers,  a.nd  i 
operation.?  dnrin;  the  past  ye-ar.  .Xfueh  Prime  .Minister  Hughes  finally  stated, 

,  oppoaiiion  to  c'lntir.uance  of  the  fleet  thg,  if  the  ships  were  g-vad  enousrh  I 
I'T?  a  BoM'cnnicpf  proici  t.  has  dcvel-  for  l-ord  lT!chca,pe  to  want  them  they | 
j  I’p' d.  were  rood  enouEh  for  the  Conimon-j 

I,aM  Vovcmi'cr.  durin-  a  mild  rate  wealth  to  keep,  in  which  decision 
warhotwpcii  I’lc  I  omrn'in.w  ca'th  I'ne  f’arllanient  suslalrieil  him  at  the  ■ 
and  the  so  '.nivd  I'onferpnce  of  Bill-  time;  but  many  members  of  ParlUi-i 
ish  steamsh  n  liime  operating  to  \iis-|'nent  ,arc  now  believed  to  be  of  the 


^  THE  MAGNIFICENT  NEW  WHITE  STAR  LINER  ^ 

•‘HOBfEMC’* 

Has  Been  Specially  Chartered  By  Us  For 
The  19Z3  Qrand  Cruise  De  Luxe 

•V  MEDITERRANEAN 

Sailing  January  20  Returning  March  28 

Cmisc  Limited  to  500  Quests 

Steamer — Cuisine — Service — the  utmost  yet  offered.  Sixty.Seven 
days  of  luxury,  leisure,  and  sustained  intetest. 

A  Prodigious  Itirterary 
Full  fnf?-rp«t!0P  end  lit-rel',-.  on  '-a".** 

THOS.  COOK  &  SON 

^  52f>  St-  Catherine  Street  West,  MONTREAL  jd 


Iralia,  l.or'i  Inch'  ipc.  President  of 
III''  Peninsui'i I  and  oripnt.al  rdne.  eg. 


opinion  that  the  (Jorvemment  rtiotifd  • 
cet  ')ut  of  the  sTiIpping  business.  Tbe| 


h'cd  i'i  Pniiic  ^Ii'^i  for  Hiiglm?  that,  ni'opt  on  of  contirmanee  or  d'scoii-j 
•  reco'-nirin .-rd  adin'tiing  freely  tjnua.nre  will  probably  be  placed  be- 
tbat  the  (  o.iinmnwc.-iith  ( iovorninent.  fore  the  people  in  the  general  par-; 
with  the  la  I'avci?  bdiind  it. •can  go  liamenta.ry  clectic-ns  in  rtecenihcr.  | 


indcfinil'  l,'  am)  Omi  the  Cfinffr- 


tlricin  "f  y.lcarncir 

n'Ucht  in  Idizland  in  I'Hb  ■■■  - 
I A  cnciiiv  r  buir  .  .  .  , 

I’uill  in  Au'irafia  IdCIi 

Pij'ldtng  in  \ui-tialia  1  I  bil  I .  Piflil  I 
If'iil'ling  in  i  ngfrip'J  il'i2l  I'i22i 


Financial  condition  of  the  fleet  i; 
stlmnlarf^ed  as  follows. 


F’iiwt 
(os  I 

£  l.ht’l.'bVS 
pti'i  r.]  -s 
f.SL-2.4V-’ 
1 ,353.ti  1 1 
,1  pun. non 


Net  f 
Earnings,  i 
£S.i)93,:'4.5 
l.Otjfi.CeS 
S4.5kS  - 


M.iM'.  £  ltl,'*il(i  ?'G  £7,114  '''99 


I  Ir  I  t  Oil  Sl.antU. 
r '1  tliQ  Ti«.f  c.,riiing  for  the  fi'e 
y.^ar?  .-,re  u.  ,-iridc'i  fru-  broke  rage 
anrl  c<irom’:'(  "'n  •  £  1 » 1  .on...  for  the 

pet  '-ailiini'  r,l  vgl'lHg  VCf-clp  f  j  I 

hZ''',  am-l  f"!  the  net  .g.iiu  r.n  the  PHp 

of  ‘h'pr  .c7i.e4."..  in  all  C2't7.72l’.i 
ptaking  thi  total  net  cainijigt,  £7, 

4  41,J<iri  The  rTrvernment  of  course. 

ha,"  'n''f  pa.fd  it-eff  rnt.erept  o.n  the 
fift  rnt,)  r,f  the  ship  .  and  it  han 
111  ,'de  no  ;)0,.v?nci  f"i  r|pi)rec)ation 
Net  c,?rninr:  up  I"  .lime  .'Pl,  10?!  I 
foijl'l  Ic  applied  •  mlrieyi  and  dc- 
prci  jatoin  to  the  iferi  and  as  a  re. 

ull  the  fleet  '  oulrl  lie  wfltirn  'b>'A-n 
to  a  vabje  "f  £3.;'..''7.l.37  the  actual 
sulitra.cth'n  corKs  lo  Cri.eiis.lSV — for 
which  th'  governli'ni  wmibl  have  a. 
ficsf  of  tifiv-nnc  fieam.er.'.  "f  2-^7.<'if’j 
rto.ci  ion'.,  of  which  half  m  niimber 
and  toiiiiagc  n.ro  less  than  fi'e  .'car? 
old,  Tb'-  llect,  ,-iccoi ding'.' .  in'’|tid- 
ing  "hiji'v  b'nidin".  wrtitied  at  their  in 
lal  csiiina’ed  final  cost.  n.-iu!d  ?i.?nd 
on  thi  I'o'iks  nf  tlif  Clov  eminent  .at  I 
an  ,-',era?»  valu'  "f  al'init  .Hib  per 
rro.ss  ton.  or  IH  a  'Isnii  vv  eirlit  tmi. 
an  ,ai\er.age  valuation,  cou '•iderin ■'  .-'II 


i-ro.ss  ton.  or  IH  a  'Isnii  vv  eirlit  ton. 
an  ,ai\er,age  valuation,  cou '-iderin  ■'  ."'U 
the  ship-  lU  'iUCilioli,  I'jgli  Inn  pot  I 
ryi  -i'o  ri'T  the  ilatr.  .lillic  In,  I'tpt. 

|a)S>cs  Taken. 

Put  tb»  latemoTit  lai-.r  .  no  aci'otiiit 
of  the  '.oss-esv  innirrc'i  »,n  wooden 
StcaoK  r  .  .'infl  |t  r.as.  ui-Tic  liefrire  tile 
■rciierallv  Itn  fa  voralde  results  'd 
;,hippnic  Opel? tionr!  flunur  the  vear 
eil'le.)  .iDiir'  nn,  Were  at  hand 

The  Ausira'ian  i';ovci  um"iita’  losa  on 


rontrget;.  for  wemden  'teamer'-  or-i 

idered  in  \uf.tra!ia  and  cancel le.ii  wa.s  ^ 
£29i,gT7  and  the  lofp  on  the  -Vmori- ; 

,  .in  •••"rdon  sfea.mers  w  as  £  2.323.''"6.  !  ' 
m  a'.l  a  bass  of  £ '’,6 1  ",.51.3,  If  thi.s 
|os,.v  had  Heen  deducted  from  fhe  net 
earnings  of  the  Governments'  fleet 
for  five  vca.rs,  th*  book  value  of  the 
fleet  rou'd  have  risen  to  £6  200,- 
ofin  tir  Hiighes  contended,  how-i 

e.ver.  that  the  los?  Of  $1.1,900,000  on  ' 

The  contracts  for  Amerlcan-builr ! 
wcKjiJtn  steamers  should  not  be  in- 1 1 
r'liried  in  anv  financial  statement  of;! 
the  Australian  Government  fleet,  be- 1 
cause  Die  Government  never  had  any, 
intenticm  of  incorporatins  such  ship?  i 
in  the  tuptrali.a.n  fleet;  but  ordered] 
them  for  the  po'e  put  ptase  Carrying; 
Austra.I'an  whea.t  to  America  during"! 
the  submarine  a.ssaulL  thus  reieaslng  i 
added  uuantitics  of  .Am.e.riran  wheat, 
for  r.urope  and  reducing  accordingly! 
the  time  ships  had  to  he  at  sea  In  i 
'ji'der  to  he'.p  fee-d  the  Allied  armies  j 
and  clvolian  population?,  | 

\  'ate  dispaich  states  that  for  £■> .  j , 
.'ear  endCfl  .fune  20.  1322.  operatingj 
cvpendltiires  were  £2.722. ITt.  oper-i 
ating  reefipt,'  £  2,716. K.'T,  a  deficit  of!" 
£!..".17.  while  capital  expenditures  j 
wei-o  £S.S11.S13  The  cupitAl  in-j 
lestmeni  oeenis  to  have  bcien  madej 
out  of  the  £7.4  11.613  profits  of  th® 
war  lime  and  .armisTiv’c  perimi.  fo| 
which  Mr.  Hughe?  rrfet-Ted  In  stat- ; 
tug  that  he  ecu'')  write  'loan  the! 
value  nf  the  rieel  as  of  .lune  "9.  1321.  I 
to  £3,.'.2L1.-'7.  j 


Intercontinental  Transports  Limited 

From  Montreal 

To  HAVRE-ROTTERD.LM 

S.-S,  Essex (Toutity .  Nov.  1.5 

S.S.  Hoerda  Ne,v.  20 

TO  LONDON-ROTTERUAM 

S.,S.  Lord  Dufferin  .  Nov.  18 

S.S.  W'elland  County  ....  Nov ,  .V) 

Frnro  Monfreet 

TO  ST.  JOHN'S,  NEW  FOl  NOLAND 

rBlilog  at  Charlotvetovrn,  r.t,I. 

S.S.  Manoa . November  11 

freight  and  other  injarme^on  app’V 

CANAD.A  STEAMSHIP  LINES 

GENERAL  AGENTS  Liieiled  M.ATN  4710 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  io 

Australia  and  New  Zealand 


FHOM  MOyiRIlI. 


SLW  ZEAl.lAD  and  .4rSTB4T.IA5  F0BT5 
For  rateg  and  other  Inforroation  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

2l3  Board  of  Trade  Building,  Montreal 


j.  W.  NICKOLL,  FURNESS  'HEAVY  WINTER  TRAFFIC 
WITHY  LOCAL  MANAGER ,  FOR  EUROPEAN  PORTS 


.!.arfif  :v  tt  Nicoll.  asalstanl  manager 
of  riiriie  ;  ,  tVithy  A:  (  ompauy  at 
Mott  I  real,  ha;-  bse.i  appcunteil  man 
,ij.|  r  of  the  ■\IontiP.a.l  office  in  suc- 


ef  Iherr  u'  alre.a'ly  ind'eafiou  of  un 
at  iisi'aliy  large  nassenger  lists  for  thej 
n  fail,'  l-'eccnibef  sailings  of  tlie  t'an- 
c-  adian  Pacifie  stea.m.shipp,  popularly; 


f  cssion  to  the  late  ,1.  R.  Btuninc.  Mr  !  known  as  the  ■■f'hristnias  sailings. 
Biaie?  riiereaiiiile  nvritie.  .uid  t  n-n  |  ((p,.hi„i;ir,n .  of  New  York.  dir*'ctcir  of  j  psprct.iily  for  the  Br.tish  isles  It  is] 
f|ue>ierl  hairp;?'.  in  I -nclish  luipei ,  in  ||.|,,  \menean  .ind  I'unadian  offices.  !  c.vpcrted  that  the  iw^okings  from  the 
romtnetitinr:  upon  the  possibilil'  of  (f,  Montreal  to  make  the  neces-  I  prairie  iirovine'^s  will  be  heavier  than 

the  "iibsidv  goiiiv  ilirou;,b  '  oiigre. ,  ,  j,f, ry  ,) riangcnion; ,?.  in  prev  ionr  •  e.ar?  due  trj  the  fecofl 

a:;  saving.  "1' e  .bruild  not  be  do-  yj,-  bicoll.  .'ho  was  born  ip  this  ,.|nj.s  arad  i>ro?perity. 
ing  oiir  dlitv  If  'V|.  fulled  t"  oveibaiil  vv;i\  for  ten  vears  Witli  the  I'an-  n  r.inl-tai,  Ve  I, Vet 

l£,4ll»K.4.ni>l,  (O.MPiW  ,miv  inagarlne  .  ami  I'vvide  on,  g'.'il".  Pa.'tfic  Batl.vav  in  the  l-'oi.ign 

BFJMi  OFri  llLl)  ASSlSTAM  L.iwi.li  .?  sufficiem  ,'  -r  . . .  Kr..„,h,  neparimeni,  with  .Mr.  Kin-  ,  ^ 

‘  . . .  ."■.i™.";;" . .  ;..,o  l-t,  '.k-''  ^ 

panics  are  eoming  u,  the  tmsistance  In  -  ,  pool  m,  ficcember  .5  The  lum 

of  the  Temiskaniing  Mutual  Tmur  in.k  'b'’ ‘"HiPPing  Bill,  ani :  Me-ba.i  .  \\  ilh.v  and  <  ompany.  I  .tmited,  |  ^  the  ci.-rranadian  Pa.  ic 

ance  f'oiniianv  whi.-b  m.t  at  va.t  do  well  in  the  meanlinv  to  keep  or.-  unriei  .'ll  Binning,  hecomtug  myiine-  ;  ■  •  'f.iiu 

r  7  900  (he  \oH^^  ?  .  head?  and  o.ir  lempri?.  but  help  lo  freiglit  clerk.  He  «as  promoie.l  ''9m..blp  to  have  81.  .lobn  Iasi  yy^r. 

iVgMio  es  ,  '•9911929'  v.hen  Mr.  Binning  '-"O  '’a’-seat- 

->  . . . . ,  ., , , 

Provincial  Insijrince  DenaiTment  lie  I  f""'  9wii  policv  ago.  Th?  .Mehta  will  ,„iil  from  Joh,i 

'ieie  that  the  ,e,„,  ^  9t  I  c  i  j,  I,-,  |,rop,iga ii-i'la  win*  l.s - - - Of!  feccmlcr  3  for  Cherbourg,  ijo.jlb- 

•ibled  to' C'jrrv  on  . "rln  ■’ k '  h arked  IMr.  I’liimmei  erican  sliips  ca ri  led  .32  per  cent  of  if  e  .amoton  and  Ant w,  rp,  followed  on  th.' 

ing  romoanv'  is'  onlv*  abnnt  vh’tee '  Ml.  I'luuimcr  meniionc,)  r‘’p9rlri  cMWi-t?.  and  the  'narga  that  thi?  12th  by  the  Mimlralm  loi  Live'-pool 
vest-sold  Notices  were  sent  nntfn' that  Aiiicvirans  were  dis'nminaiin.g  counHy  aimed  at  ;i  nioimpnlv  of  1I7,  and  f.be  Metagama  on  Hecember  15, 
ukhet-Znai  aUb"U  =  h  Nm-  foreign  trade.  bound  for  Glas.cow. 

Vince  asking  for  subscriptions  to  aid  I - -  "  '  '  '  ~~~  '  ~ 

ill  re  establishing  the  cnnipa.ny.  and}  r—" - -  ' — -  '  — - — 

Ihiis  maintain  the  public  confidence  i  »  M  Vr* 

in  mutual  insuvance  schemes.  He-  Insiironce  ^ — IS pw s  onU  Vteivs 

sides  a  mnnber  of  smaller  subscrip.  ‘ 

tions.  the  four  cash  muiiial  compai'  — - - — . . . — - - - - - — - - - - — ________ 

ies  in  the  province  have  promise') !  ft  ^1  H  lows;  Guardian.  .6!. 590,  Nen  Hamp-  1  nfllTIO  1 1  ftlftniftlf* 

$2..5nu  each,  or  f19,iioti  in  all,  iKlHr  lllNSrS  H  ill  I E  sbii'b  J1..50'.''.  <  ontmcnial.  $1.9'.":'.  {  KKI  I  INH  IvlAlfINr 


The  Canada  National 
Bre  Insurance 

Cempe  ny 

Head  Oftice:  WINNIPEG.  NAN. 

Total  A$tts:  $2.702,SS2.91 


I  Permanent  Agencies 

Limited  I 

9  fit.  4ohn  Mtre«tt  Montreal 

Gefterni  A^mntB.  Montreal 

'Western  Life 
Assuronce  Co. 

HEAD  OFFICE— Wtsyireo.  MAN. 
Aftfturancei.  New  and 


1 LYFISK A.UrM,  I  OM  P  i\T 

BFJMi  OFIMILD  ASSISTA.M  L. 

Toronto.-  .tliifuui  insurain  c.  com 
paiupr.  F'oniinr  lo  Mip  fuiFipTancr 
of  the  Temiskaniing  Mutual  Tntur 


■  adian  I'ai'lfic  Hail.vay  in  the  Foil  ign  i 
I'^reigbl  r>ppariniei!i.  with  .\ir.  Hie- j 
ning.  and  left  Hu  sen  ice  of  ih.ii 
companv  m  .\prjl.  1303.  to  loiu  Fur-  ' 
lief.  .  Withy  aud  I  ompany.  I.imiteil.j 
iindei  .'!i  Binning,  hecoming  tmiiine  | 
fieiglit  clerk.  He  "as  proniolpil  .is-  ' 


i  lier  than  Hils  wiater. 

The  .ilelita  will  sad  from  ?i.  John 
; on  I'ecemlcr  for  Cherbourg.  ijii..ilb. 


FIRE  LOSSES  AND 


lows;  Guardian.  . $1,590,  ,\f"  Hamp- 
sbii'i.  J1..50'.''.  <  ontmcnial.  $1.90p. 

Total,  yt.OO".  T.oss  about  51..500. 

(.ItOIP  rLA>  IHSFFSSLD  ’  IRKOim  a  OE  A  EMC  I  Fii’9  oI  Mpulrcal.- on  October  IPtli 

ID  .TI-4>ITOB.VFARAIEB>.;|N5UKANbtULMl|V|Or^';[;,^™^^^  \kVi’'sc'Louis 

AXinnipftg.  Af  iho  coining  anniiall  — -  jprnHre.  Iniiuraiuu'*:  of  Alont- 

dfst.rict  convention  of  I’niterl  Fartn-I  F*rr  Onnsfonii.  -t,ni  «'»ct,|rpal.  ‘?6.000;  t  oniinenial, 


BRITISH  MARINE 
INSURANCE  HIT' 


TRAINS  -  HOTELS  •  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Paci/ic, 

r rslnns  men  Us  tbeCanadUm  Psctflc.  wher*  pesvIMe,  for  tr*nl, 
ff  1  frdtlit,  fer  hotel  rorofort,  for  pfompt  despafeb  aad  (leUterr  »» 
xkersme.  Tberels  no  blgbcr  .tsncisrd  of 

fnrtetnrnisttoo  rezi'llwjt  riilouiiiHiu  in  t  b-ivlpea''  anil  (Bisslrtal 
openiaeg  In  aW  part?  o!  r4Da<is.  aJlva,  .'tUef  Cj-it.ulgsija^r  1.' 
KlonUaton  audUerclopiueDt,  ..to  itrcil. 

CANADIAN  PACIFIC 


James  Richardson  &  Sons 

L51  iB'^7  I  IMITrn 


OUR  LON(i  >  iPr 

KXPLBILNr.E  GRAIN  COMMISSION 

IS  AT  AND 

YOUR  M  ERCH  ANTS  ' 


WOfT-r  OR  WIDE  ^ 


KINGSrrON.  TORON10.  MONTREAL.  QULBLC 
FORT  WILLIAM,  WINNIPEG,  CAU^ARY.  SASKATOON 


rremiiuntt  on  U.7?6..Vi 

.Aasarftnees  lu  Forert . 4.935,871.00 

Total  IVeniiaiti  luroitifti  ..  ..  I.<i.0n.it7 

Policy  ^ftorvea .  .Htt5.7<iQ.OO 

Admitted  AftBCtt* .  l<S4.3].‘l.7| 

A\erage  Policy  . 

Premium  per  $1,000  lQ<.ur>  » 

•nee . 35.40 

For  partlculara  of  nn  n|>caini;  oa  Pro- 

vtocial  Maoager  for  Nlnnitoba  address 

ADAM  REID,  Managinc  IHrerlor, 
tTLNMPBti. 


m^urnuLrm.  .l'-cw  aunj  i>r-  o f F' ct  coiivent ion  of  I’niterl  Fai’m-|  F*rr  Onnsfoniu  -t->n  «'»ct,|rpal.  ‘?6.000;  t  oniinenial,  London. — London  underwnrers  a.re| 

\4ved . .  ..  Manitoba,  ^roiip  insurance  for '  ?itb.  ;>  firo  dcstroyod  tho  ;j('ncral  1  l'bo*^nlx  of  London,  Total. awkward  predicament  heca.nsie  I ' 

*^’3''°i9rp  of  ihc  province  w-ill  be  dls- 1  store  of  McGcrrr.le  &  Hon  Itisiir  i$r,.u(i9,  Goss  .'iboiit  $2.l>9u  I  of  that  srt.-tion  of  the  Fordney-Mc- ; ; 

cussed.  'Pile  ProvIncia.I.  Board  haslancc.as  follows  ;  Guanitaii.  '>]t.5u9;  Fire  of  J>f.  Fhorlcs  de  IIcIIci’Iibh'.p,  '  t'umber  tariff  which  provides  for  an  ^ 
iilready  dealt  with  the  profiosal  and  i  Rdail  .Merchants  Ui'dci  w  riters  ,  I'.Q. — Un  October  iHtli  a  fire  broke  ad  valorem  duty  of  5  per  cent,  on  cost 
alternative  sc.henics  will  lie  submitted  ■  Agency,  $6,599  Total.  $21  .uimi,  i.oss  jout  in  the  building  ot  Hie  Behool  |  of  all  ship  repairs  made  aliioad  on 
to  di.strict:.  in  the  course  of  the  ne.vt'aboui  total.  j  i  ommissioners  cf  Si,  i  barlcs  de  .Vinericaji  vessels,  unless  repairs  are  ' 

■v'cek.  I  Fire  nf  Qtiehee,  — On  Ucl  16t|i  a  '  Bcllechasse  Insurance:  Liv.  ^  I.on  coinprlled  bv  stress  of  wea.ther.  Pen-  ' 

II  is  cla.imed  that  the  scheme  is  1  fire  broke  out  in  Ihe  ilent.al  lahoiii-j&  Globe,  $2. .500;  Brit.  Colonial.  $1.- I  ally  for  evasion  of  dut.v  is  forfeiture'} 


STEAM  COAi 


week.  I  Fire  nf  Qtiehee, — On  Ucl  16t|i  a  '  Bcllechasse  Insurance:  Liv.  ^  I.on  coinprlled  bv 

II  is  cla.imed  that  the  scheme  is  1  fire  broke  out  in  Ihe  ilent.al  lahoiii-j&  Globe,  $2. .500;  Brit.  Colonial.  $1.- I  ally  for  evasi' 
(tulle  ,1  feasible  one  and  will  uiake'lory  of  Dr.  A  l.'-indry.  Ill  St  .loseph  509;  Royal,  $1,250;  Nova  Scotia  Fnd..  jof  the  vessel, 


I  strong  appeal. 

in  \B  LOiikS  ON  TAX 


Streci  lu'.'-'iiancp:  Oc<fldentii1.  $8.- I  $1,250.  rofal.  $6,599.  l.nns  about 
090;  Connei'iieui,  ,31.909,  BritjsbGen- I  $2,599. 

eral.  $1,099  t  otal,  ;?l6.99u.  Loss  l  ire  jM  Sf.  Johns,  P.l)i — Uti  Uctoher 


THROIGH  .SALF  t>F  BflXPS.  ’VT 


$1,250.  Total.  ^6.5'i9.  l,o<.s  about'  Presumably  the  new  tariff  Is  in- •  i 
$3.-5'"i.  ended  to  encourage  Aniericau  ship- '  | 

l  ire  nt  Sf.  Johns,  P.l).-Uu  Uctoher  yards,  but  i1  may  be  a,  b.mmerang for  1 1 
I’uih  u  ftre  destroyed  the  bani  amr  American  maiine  insurance,  vt  pres- ■  i 
L’ontents  owned  by  K.  Frcdetie  Some  mit  the  American  market  is  iucapa-  il 


3he  evee..fr.re  \  'i  Flrc  fil  Apniimti.  Oul,— Up  < 'el,, be,- i  contents  owned  by  L.  1  rcdetie  Some  mit  the  American  market  is  in, -apa- 

vvpalihv  Mn-^eTehn/eil^"  a  fire  dPetroved  the  dvelling.s  i  2n  tone  of  bay.  a  mowing  m.iehine  .  pte  e,f  absorbing  the  whole  of  the  in- 

ine  t  ft  til-*'!  accord  land  farm  buildings  owned  bv  R  I  and  olher  fa' m  implements  w  me  de-  Mirance  on  tJie  higher  valued  Anieri- i 

g  fo  he  Poston  (.lobe,  have  .asked  |  t-fm,,-'  (i„  buildings;  Que.-p,  5in.  Iftio.veo.  o?p  tibout  e.m.noo,  p.artly  can  vessels  and  tjm  s-irnbis  merit  ' 

the  courts  to  entmn  the  collector  of  „M,.  i.cuidon  Muiual.  $t".1"9  Tmai.  i  insured  i  abK  enmeVto  L-i  7/  ^ 

mternal  revenue  from  attempting  to  |  ijop  gpp  Loss  lot  .a  1  (fu  h.'ur.ebold  1  Fire  «i  GreeiificIH  Pork,  I'.Q. -Ont-  unable' to  accent  thi  iurn^iv^aF 

seize  the  properly  of  Hie  est.a.te.  lor  utensIlE;  Queen.  $7,009  !  oss  total  i  0<  tober  1$th  a.  fire  destroyed  the  current  rate  -  cither  higher^  n'rem  i 

Uie  navnient  of  inheritance  taxes.  Fire  af  Druninjoudnilo.  r.<).-Oii  i  dw elling  and  contents  of  J.  Ackman  lums  must 'he" 'paid  or  an4her  marke' 
It  IS  tJie  contention  of  tlie  executors  October  ISth  a  fire  destroyed  "Gran-  Inburance;  -tkova  Smtia  Fire.  $3,000.  fornd  '  ^  ^  raa™®'} 

Iwf}  securities  at  tham_  Hall"_  the  dimmer  ret  tdence  of  ,  Los.?  tolal _ _  ^  _  Imerlcan  renairs  are  nndm.htediv  I 


Sedan 

Special  Custom  Built 
Bodies 

M>ta  chatri*  joa  hare  and  tne  ef 
bodx  joa  sadao.  caupe.  Umoo- 

aiae,  town  car,  tnorins,  apart  road- 
ater.  etc.  BodiM  bntlt  In  exclneiie 
deaign  to  jour  ideas  If  desired. 

You  .leed  a  CloMd  Body  for  nax4 
Fall,  Winter  and  Spring  drlHng.  con¬ 
sequently  place  your  nrder  now  ao 
we  require  about  four  meutbs  to 
make  deUyerp. 

CARRIAGE  FACTORIES  LIMITED 

ORILLIA  -  CANADA  “ 

Wg  build  Taxi  Cab  Bodies  to  oeder.  I 


Awpi'i  I 


Selected  Grades  Suitable  for  I^^snufacture'! 

CAR  DELIVERIES  A  SPECIALTY  i 


THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-S-S  MONTREAL 


found. 

American  repairs  are  undoubtedly 


this  time  in  order  to  pay  the  taxes  H  M.  Mailer.  JI  P  InMiranuo  on}  Fire  at  Fugwash,  5.S,-On  October  k.^her+bon  RHuJh 

af  nearly  $54,000 -would  cause  a  con-  hu’lding  and  cc-utmits-  I.iverpoo'  fc ;  19»h  instant  a  I'ne  destroyed  the  f  “u 

spicuous  loss  in  addition.  Tendon  &  Globe.  $16,575.  Union  of  I  barn  and  contents  of  N  F  'Vilcox.  are  cheaper  still. 


DAWES 


- -  Canton.  .$16,575.  Total.  .fS? 

.ACK  OF  IXSl'ILIXCE  OX  EST4TE  Fropeify  loss  about  $60,999 
CArSEh  GEXEILAL  fOYniFXT.  Lamille.  I’-O,  -  (in 


Canton.  $16,575.  Total.  .'*33.159.  |  mdu'Jins  the  year's  crop  of  grain  I  J'-  I'*®'’ at  American  rates 

Fropeify  loss  about  $60,999  Gauij  hay.  Loss  .ibout  $10,0'J0  .neans  a  large  and  unnecessary  in-. 

Fire  af  Sf.  ramille.  F.y,— on  the  i  k'ire  at  Loudon.  Out.— On  October  ;n  (Jama.ge  claims,  and  at  cur-i 

ItJ'  instant  a  fire  destn^ved  the  saw  j  25tb  a  fire  cau-^ed  damage  of  about  k'’'  ^ates  there  is  no  margin  to  ail  low  i 
mill,  etc,  of  L  G.  Laflumme  In-  $25,000  to  fhe  old  Dominion  Abbatolr  -'4<'n  increase.  .American  under-, 
surauce;  Home.  $2,250.  poval,  $2,-  plant,  owned  by  A  B.  Orinr.  and  the  "ftters  arc  genera-ly  glad  enough  tO; 
250.  Total.  $4,500.  Loss  $4,00(3  Cowan  Estate.  Insurance  $20,000.  themselves  of  cheaper  repairs; 


Fire  at  Beaconsfield,  F-y* — By  the  Loss  tot-il. 


fire  which  destroyed 
owned  by  V.  C.  khiller 


fhe  cottage  I  Fire  at  VVrichDille,  Out-- On  Oct 


Insiirauce;  I  19tli  a  fire  destroyed  the  lesidence 


writers  arc  generally  glad  enough  to; 
aivall  them.selves  of  cheaper  repairs ! 
offered  on  this  side  of  the  Atlantic.  I 
and  their  rate.s  .aj-e  ba,se4  on  this' 


(Caledonian  American  $2,00(1, 


lic'aH'SHiwarVHf"""  |  mill,  etc  of  L  G-  iafl'imnie  In-  $2^000  to  fhe  oid  Dommion  Abbatolr  increase.  American  nnder- 

h,:  lnrnrfc.0  ^  ,’^Uurauce;  Home.  $2,250.  Poval,  $2,-  plant,  owned  by  A  B.  Orinr.  and  the  "  nTers  arc  generally  |:!ad  enough  to 

k?50.  Total.  $4,500.  Loss  $4,00(3  Cowan  Estate.  Insurance  $20,000.  them.seJves  of  cheaper  repairs 

he  press  that  Levv  May^r  Chicago  Beflconsfielit.,  IX*— Bv  the  Loss  tot.il.  ,  offered  on  this  side  of  the  Atlantic, 

corporation  lawjcr.  who  died  eudden-  jj  which  destroyed  fhe  cottage  Firi'  at  VV  richDille,  Out-- On  Oct.  ^hclr  rate.s  Me  ba,re4  on  this 

ly.  earned  no  life  insurance,  owned  by  V.  C.  Fuller  insurance;  19tli  a  fire  destroyed  the  lesidence 

PrartlcaJ-y  all  the  papers  c(>m-  Caledonian  American  $2,00(1,  Loss  ami  contents  of  Mr.  Havelm.  Loss  - — - - 

iiKmted  on  this  as  a  surprl.snig  thins  total.  about  $6,000.  undertaking  have  not  been  actrom- 

iJKl  they  are  specula^ng  on  the  ef-  (Kford.  On  0<’toher  -  plished.  The  Insurance  companies 

.ect  of  the  state  and  Fetleral  inhecit-  ^  fire  destroyed  the  residence  of  t,v  tnmg*  iv^FRAVCF  co-operat.ed  with  the  newspapers 

A'  ®  MacdomiH  Loss  about  $7,-  ngCLI^S  l\  FXGI  i\n  keeping  their  present  contracts 

^  that  Mr.  Mayer  left  about  $25,000.-  gOO.  ni.tLI.>t>  l->  t.AGLVhll.  further  business  on 

0(0.  Most  of  it  is  inves.'ted  in  down-  Fire  at  AIoDlrnil — On  October  13ih  Briiith  newspapers  which  w  ent  in  the  reader  basis, 

town  real  eistaite  It  is  estimated  that  ^  fire,  broke  out  in  Ihe  premises  of  for  free  insurance  for  their  readers  While  the  newspapers  gained  tre- 
Ihe  taxes  will  call  for  Standard  Broom  Co.,  .565  l/a.cau-  are  slowly  leHlng  up.  because,  i‘  is  mendous  circulation,  the  expense  ot 

ill-out  $5,000,000  In  cash.  chetl^re  Street.  Insurance  as  fol-  understood,  the  main  reason,?  for  the  the  plan  is  proving  prohibitire. 


BLACK  HORSE 


and  coutonts  of  Mr*  Havi^lin 
I  about  $6,000.  underiakiiig  have  not  been  accfm-  j 

- - - plished.  The  Insurance  companies  | 

F\1>EB%*  liVSTBAXTE  who  co-operated  with  the  newspapers 

"nErLI-VES  IX  EXGLiXP.  keeping  their  present  contracts 
but  do  not  seek  further  business  on 
Briiiih  newspapers  which  vvrnt  in  the  reader  basis, 
r  free  insurance  for  their  readers  While  the  newspapers  gained  tre- 
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BACKED  BY 


BREWING  EXPERIENCE  OF  OVER  100  YEARS 


CEMENT  PLAYS 


NEW  YORK  CI  BB  PRK'i:<« 

Oprninj?  bid  End  ask^d  prictfs,  suppUod  by 
Jenks,  G^yiine  6:  Co.:—  • 


‘^’iNmoiNo'lE"- 

Int.  Ft?.'. 

-  - -  Mi'grr.a  ^  .  ... 

Now  Cheapest  Constructicn  Ma-  M:>-r.ra;bo  cii  ; 
terial  and  Proves  Successful  in  Iiij 

General  Ucc  —  Expanrion  of 
Industry  Notable  —  l  igures  1 

Complied  by  Authority  Show  SlETld  Oil  nf  J. 
Interesting  Results.  i  stanri.  oi' cf  k: 


THE  Financial  time^,  mowtreal,  novEiviber  4,  1922. 


Fluctuations  of  Active  Listed  Securities 


haturday 


WoJasiiay  i  Thursdaj' 


Ju.st  at  this  ti’iio  when  i)r!e(-  re-  K05ti:ir;\  FXCHA\«-i; 

adjUStnient.  is  a  pf  iieial  topi  '  of  ^  in  l  bum  Karl,  ..r  (  amela. 

discussion,  both  w  ith  the  pro  luecr  s-oriira 

end  the  consaiii<'r  any  authcniie  . 

statement  throwina  liaht  on  the  real  .s\i<.()>n 

situation  holds  a  vast  amount  of  in-  Switzt.-iard . 

tercst.  Second  to  the  family  hudaet 

there  i.s  notliins  that  interests  the  itai\  . 

average  man  so  much  a.s  l.uildina  (i.jgYim . 

cost.?.  This  applie.s  alike  to  the  Iniild-  nViim^k 
Ing  of  the  home  and  the  <onstruetion  1^,''“^''  ,  ,  ^  .  ,, 

0/  the  largest  office  building  (U- ^  ™ 

manufacturing  plant.  - 

In  connection  with  biiildin-g  costs,,  >ioxtbe.\i,  rxi  i 
there  have  been  brought  to  liglit,  to 

Nev  s-Record  of  New  York,  figure.s  i!dti>M)iitii!ds  Yfiiag  T 
which  show  that  many  of  us  have  }‘o"ingfr 
been  laboring  iirdrr  a  mi.sappreht  n-  Matiagami  Pulp,  p.-ff 
Slon  on  this  point.  Building  costs  Yuntroa:  Trr.mwaj.s 
have  Increased.  There  is  no  ques-  Prff”"*^ 

tion  about  that,  but  fnitstanolng  Uiordiin,  ibi  pn'  ! 

among  the  inforniatioa  supplied  to  . 

the  Engineering  News-Record  by  .Mr.  Suuthim  (  an.  puwe- 
Learo  Burch  Is  the  fact  that  while 
Portland  Cement,  used  so  extensive-  iiiiiMtvi.. 

ly  In  construction  work,  represents  a  i)ptr».it  lim.r'dUy  i' 
higher  Investment  per  unit  of  sale, '  fan.  (  nnviricrs  '  o 

the  price,  as  far  as  the  nianufaetiirer  I  f ,  1 

was  concerned  l.s  lower  than  that  of  Ceciar?  Kapid-  T 

any  building  material.  Thl.s  fact  Mont.  ri  «'>r,  ('..nB  y 


T‘-'  iraiid 
S‘«r!iry 
*:frrr.ar: 
Hc’lurci 


TIONTBFAl.  I  MI'hTFI)  MARKFT 


Nt'wVoik  Montreal 


rk  funds  in  Montrra’  arc  quoted  r.t 
discount  of  1-16  ; . 


II, j  Ahitibi  P.  'Sz  P.  Co . 

'  Do..  Pref  . 

■'45  ^  I -^s'x'f-tos  ('orpomion  . 

'  T^s  ‘  no.,  Pref . 

Atlantic  S'c-rar . 

j;',  ^  no..  Pref  . 

ji‘^  Boli  Telephone  . 

!()  ,  '  Brazilian  T.  I. .  Ci  P . 

! '  Broinptop 

■j  .^i  I  B.  K.  S'eel . 

■  I  ]'>«..  1<;  Fnf  . 

I  _  Do,. ‘drd  Pref . 

,  Can.  (’■■'.r  &  Foundry  ... 
lonirc-al  1^.  1^0..  Pri'i  ‘  . 

I.'.".  I  (  ail.  (  otions  . 

den.  Eleitric  .  . 

■>:s4'^  :  Can.  h'teamship  Lines 
Is2s  ■  i  Do..  Pref  . 

1.52S  ICon.  -Mining  &  Smelting. 

I  Detroit  United  Ry . 

I.S2J  '  Dominion  TPitige  .  . 

i  L'ominion  Canners 
iiai)  ■  '  Dominion  Class,  com 

cd  Bt  I  Do..  Pref  . 

!  Dom.  Coal,  Pref  .  . 

.  ;  Dom.  Steel  Corp.,  Pref  . , 


Howard  Smith 
I  Do..  Pref  , 
Illinois  Traction 


l)itl!>tM»S  DPd  Altl  l) 


was  concerned  i.s  lower  tiian  mat  ot  Ceciar?  Kapi<i«  T  'f  i  i.>  (ict. 

any  building  material.  'I'hl.s  fact  Mon.  r.  «'>r,  ('..nB  y-  n.v.  1,5  ort. 

was  not  arrived  at  through  the  con-  KaminLu"uia  Pow  2  \\,v.  li;  iloj' 

■Icleration  of  a  short  period,  but  a  Brazi'lan  Trartloti  .  1  Ijic.  )  Oft. 
comparison  ranging  from  191S  lo  Cctrf-ri,  pref  i  *.  ('<•'• 

j  ,  i,  *,  .1.  .n...  ,  (  all.  Bk.  ( I  (  oinmfr.f.  .3  *  1  IVr  |  N.iv. 

1022  and  is  based  on  the  lOlJ  aver- 1  Bark  nt  Mom-iai  ..  3  2  la.-.  1  oct.  i 

age  price.  !  Bank  of ‘Torontu  >  .  .3  lif  .  !  Vov.  1 

Ont.  StBc’ I*rodu<'ts,prtf.  I'S  Ncv.  o.m  y 

.in  Limrnioiis  Proiliiction.  i  - 

Cement  plays  a  most  active  part  '  PuiIiMnw  r 

in  the  building  indu.stry  toiiay  and  1 -Arg'',  Amr-rioan  oil  ii'N  ‘jn' 

therefore  is  an  important  factor  In  r!  .‘."T  . 

the  life  of  everyone.  The  growing  •)  -  Burk  b>a  Pine  l.ine  .  iii  ;r. 

Importance  of  cement  is  shown  by!  .A-Kurek-i  Pipe  bine  .  L" 

the  steady  increase  in  production]  7~i'r!fi;rI.Ia'pip"'i.,ne’ .  i!]!].']  's2  ’I'l'i 
which  has  risen  in  the  (Tiitid  States]  s-NiitiAnai  Tran-sit  -ih 

from  42.000  liarrels  in  IkkO  lo  about  i  .  .  Ir',.!  'h; 

lOo.OOO.OOO  barrels  in  1022.  11- Ohio  oil  .  29s  sue 

Any  industry  that  has  assumed  i'2-Pra,rie  oil  4  oas . 1:25  n-r, 

»uch  proportions  and  any  product  I  ^ 

used  to  such  a  large  extent,  and  by  16  standa.-doiiurCA'if  ...  iin  120 

■o  many  people  must  hold  a  certain  }^  _  . .1,',]  .^,1; 

amount  of  interest  for  the  user,  and  :  m-  Prld .  .  Ti6‘,  Ti:', 

he  is  entitled  to  a  frank  statement  of  Y-  ,■  '’'f’  -'ou 

facts  regarding  manufacturing  costs  5-2 -Union  Tank  (  al^  i-reT  '  ]  I'li  11 1' 

and  selling  price-  No  one  is  in  a  23  •\8euumon  . *.2:1  tisi 

better  position  to  give  these  i^jYillllprnationai'potc  <  om —  '20' 

than  Mr.  Burch,  through  ills  active  1“  ’  •  —  *  -< 

connection  with  the  cement  Industry,  j  . -  - - 

and  many  of  the  statements  given  D''*™’ * 

below  are  based  upon  what  he  has!  “‘^"‘’opan'^TbKh' bow"' rio.MnK 

to  say  on  the  subject.  Mr.  Uurch’s  :  January .  2.'!.su  2403  •23(«  2404  117 

figures  are  derived  from  the  inves- .  ;; ;;;  2357  2409-)o 

ligation  of  conditions  in  cement  |  July .  2345  237s  232s  2373  tradms 

companies  in  the  United  States,  but  1  "-b*''  '2433  23es  213337 

if  allowance  is  made  for  higher  plant  ]  otum..  up  1^ 

construction  cost  and  the  difference  .  ,,7.  -  ,vi  \  i-  i 

between  fuel  prices  in  (^anada  and  BIBIII.Is 

the  United  States  it  will  be  found  ,  *  11,1. IMHS  riL\(  IIBY  (O, 

that  all  of  Air.  Burch’s  statements  |  Lross  earnings  of  the  lilinoi.s 
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I  Nov.  .31  I  Sliaw  inigan 
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JIVIDEND  NOTICES.  ETC. 

BANK  GF  MONTREAL 

89 

2lRi 

„‘  iiyrOTICE  i.s  hereby  given  that  a 
”i8  DIVIDEND  of  THREE  per  cent. 

92  upon  Uie  paid  up  Capital  Stock  of 
j  this  Institution,  has  been  declared 
12  for  the  current  quarter.  A  BONUS 
7,3[a  I  of  TWO  per  cent,  has  also  been  de- 
i  dared  for  the  year  ending  Slst 
12(1  :  October.  1922.  lioth  payable  on  and 

;  after  FRIDAY,  the  FIRST  DAY  OF 
7^  i  DECEMBER  next,  to  Shareholders  of 
ifii)  i  rt'cord  of  lllst  October,  1922. 

.,jij  '  'I'he  Annual  General  Meeting  of  the 
Sit  I  Shareholder.s  will  bo  held  at  the 
82  'Banking  House  of  the  Institution  on 
MONDAY,  the  bWRTH  DAY  OF 
88,  ,  ;  DECEMBER  next. 

‘ji::  ■  j  I’he  Chair  will  be  taken  at  Noon. 

139  By  order  of  the  Board. 

FREDERICK  WILLIAMS- TAYLOR, 
General  Manager. 
27,..  Montreal,  201h  October,  1922. 


”  ' The  Royal  Sa.nk  of  Canada 

mVIIIKM)  NO.  U1 
27  AND  BOM’S 

b'2  I  _  , 

89  :  |M  ITICE  1.S  hereby  given  that  a 

'nli  ^  ^  Dividend  '^8  'riiRKE  per  cent 
iti  j  (being  at  the  rate  of  twelve  per  cent 
1.5  _  I  per  annum)  upon  the  paid-up  capital 
j  stock  of  this  bank  has  been  declared 
6  Y®  i  for  the  current  quarter,  also  a  bonus 
j  of  two  per  cent,  for  the  year  ending 
November  30,  1922,  and  that  the  same 
130  _  will  be  payable  at  the  bank  and  Us 
’  branches  on  and  after  Friday,  the 
5j  first  day  of  December  next,  to  share- 
85  _  j  holders  of  record  at  the  close  of 
,,,,  .business  on  the  15th  day  of  Novem- 
7- ' !  her. 

By  order  of  the  Board. 

'si..,-  i  C.  E.  NEILL, 

I  General  Manager. 

"j  *  :  Montreal.  Que..  October  17.  1922. 
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NEW  YORK  STOCK  FLUCTUATIONS  Montreal  Unlisted  Market 


(Furnished  hy  Shparson-flamniill  A  Co.) 


Ori.  27,  1922  Nov.  1,  1922 


Opf-n.  Hiifh  Low  ('lo.‘*iriH 

2-40vS  236:i  ?404  f>7  i 

2:183  2-1 12  2HoT  2409  lo 

2.186  2401  2356  2398  99 

2345  23TS  232H  237:1  traiJing 

240.5  2438  2388  2135  37 

2413  up  13. 


I  OK  11,1  iNOlS  TIL\( HOY  «  <>. 

Gross  earnings  of  the  lilinoi.s 


also  typical  of  the  production  of  I  ('action  <^  om|ian.v  lor  .Scidember 


cement  in  Canada. 

Many  of  the  figures  upon  irhich 


wore  $1,877,092,  (ompared  with  .81,- 
ri'b.r.OS  a  year  previous,  ami  net 


he  has  based  his  findings  have  been  "cre  8,jJ9,.5]9,  compared  to 

taken  from  Crovernrnent  data  eon-  vaC-'.!>8L 


cerning  the  costs  of  building  muter- I  Gross  earnings  for  the  pine  monflis 
lals.  Three  method.s  of  dealing  tvith  j  .September  tvere  .5Iti..i9o,t;:;5. 

the  .subject  have  been  used  in  order  fbBiliare.l  to  .■'lC,19u..,(ii.  ami  n.-t 
to  treat  it  from  e'very  angle  :ind  LSut’,  cmiiparcd  , 

give  the  consumer  a  fair  resume  of  ,  -.I -2-. >8..  1 

the  vVhole.  One  was  1n  take  the, 

earnings  of  companies  as  reportr'l  tc  ((Y  TARIO  )|  \\  CVfiR) 
the  Government  for  income  tax  pa>- ■  litlLi  ViJI  UV  F( 

ments;  anolher  lo  analy/e  the  sell-  Torf.rto.  As  .3  i.  siili 


A’.i!-»-rhaimfr.« 

.\m.  .\^ri,  ('hc‘ir.if*al . 
Am.  Hof-t  .Sugar 
\m.  I'oah  Magrif^to 
.\m. 

.\m.  (  ar  6:  ¥ 
ni.  ( 'ott*»n  < )i! 
m.  Dr.  S\  p 
.\m.  TL  lu  k-  l^cathpr 
l>o..I’nf  . 

\m.  Jrf 

\m.  IniPr.  i’orp  .  .  . . 
4m.  T  iriHOt  d  ...  . 
.\ni.  i.eromotivf  .  .  . 
Am.  Sl.jp  K  (’om 
.‘v m.  Snip't i?ig 
\in.  Stud  F(>un(iri»7.v 
.\m.  Si4^ar 
Am.  Suma»  'fob 
\m.  'Pi  A  'pA'l 
'ni.  \V..o!..n 
nFCctuhi  (  ■  pppr  . 
\4t'lii-on 

Atlnru iP  f i  A  W.  1 . 
U^lfiwin  Loi’t*  .  .  . 
Riflt  A  <  Uiio 
M.'thlphi'rn  Stprl  ’P*) 
Preok'j  n  i;.  ']' 

( 'aliforniB  IVirol 
(*  iUH'linn  Parifb*  .  .  . 
<  ‘♦•Dira’  LPiitKi’t 

rro  He  I’.u^r,.  .  .. 

(■hn!..J)Fr  Metors 

Ad  tV  Si,  P 
( ‘Mrairo  R  )f  k  J* 

( *Mb  CiipiK  1  ( lo 
( 'hiu't  r 


li  \ll,i  ViJI  UV  FOB  f'l 

Toi'firto.  As  .3  1.  siill  of  a  . 


ing  iirice  ot  a  barrel  of  eement  as  .sion  wiUi  ibo,-. 


compared  with  the  cost  of  produclrif 


I’io  G(»vr''t!,m 


•  ose  toil'’ 
aetiriiir  • 


It;  and  the  third  Is  the  relative  posi-  ofi'icial  opinion  In  regard  k,  d-le  m 
tlon  of  cement  in  the  price  curve  forituve  deb!  oi  li.:  ley  bury,  ;s  I'l.'i  ili^ 
various  building  inati  rials  (tovernment  v  iil  not  p.ay  off  nry  p.-"  , 

Tlie  average  percentages  earned  on  j  of  the  obligafion,  b  it  in  .-.IJ  probabi'i 
Invested  capital  in  .19  <  om]>anle.s  |  ty  will  be  v,  iilinc  to  r.irry  the  obi  i; 

operating  In  th.v  noribeastern  ITiitcd  •  lion  for  about  .t  years,  that  '..s.  p 

Btat(';5  from  1!il9  to  1921  Inclii.sive  j  the  interest  for  that  length  ot  *inie. 

shows  that  the  best  average  was  .13  i _ _  _  _ _ 

per  cent,  and  the  highest  of  any 

company  was  27  per  cent.— a,  figure  ®^tKl  the  pi  ices  of  fuel  .luring  the 

w'hich  was  reached  as  far  back  a.s  P't**'  yoars  will  rnnivcl  at  th. 

IGiS.  while  two  (■ompaniis  show  f  '  tuent  prices  h.-. vp  en 

losses  greater  titan  2b  iter  cent,  and  *^*’'*'^  down  to  the  low  lev.  1  exislinii. 
12  per  cf  nt.  respeetivcly.  The  best  !■''  w."-!!  to  bear  in  niind  that  the 

nveraae  return  for  the  industry  as  a  Pi'icc  P'’i'  i’arrcl  as  puitiiciy  quoted 
whole  was  in  .191!t  when  it  wa.s  (i-T  ®  deiiiered  price,  and  includes 
per  cent.  In  1915  the  figure  was  Dcbtut  c.y.tt  of  .=acks  and  deaier.' 
only  4  per  cent,,  and  these  figures  I’l'f'fi',  ;  . 

are  botii  taken  off  Defore  the  pay-  G  aii  'aiildine  materiuls  that 
menf  of  dividends  to  stork  holders,  '’.care  .kya'iird  in  price  between 
They  are  court  records,  and  not  S'ub-  ‘‘bb  1921,  cement  holds  the  re 

ject  to  padded  salaries  or  inflated  .(’or.i  of  iiaving  risen  the  least.  Fer- 
vaiuos.  iliap.s  libs  accounts  In  a  measure  for 

,  .  'lli(’  incrw.sing  tise  of  this  mateiial 

Aniotiiif  OI  Itivesied  (  aiut.Yl.  •  fm  buii.iing  luii  poses.  Even  t.tday  1 

The  inve.ste,;  c^tpiial  oi  the  con--  cemcni  stamis  ai  only  about  i-.'.o-  i 
panie.s  investigated  watt  SSfi.OOO.OdO  thirds  tlie  ;uice  .M  brick  and  Is  f.'ir  I 
in  1921.  an  increase  of  afiout  $15.-  b.  low  the  i>rice  of  sucli  materiais  as  j 
yuo.Obu  since  ]!i13.  'I’o  those  lo  whom  yello’v  j>ine  fio.uring  and  lailis. 
this  enpltali/.ation  may  appear  hiali,  .'If.  Hunh  has  prepared  an  in 
It  should  be  cxirlained  that  tboro  are  tirc^tina  graiili  of  tlie  increase  ' 
few,  if  any.  indtistrios  where  the  .  in  pr.'diKiioii  of  remeni  since  188().  | 
inve.viineu.t  jjcr  tinit  cf  suU*  is  so  [and  the  .Iccrease  in  jiritc  since  liiat  i 
great.  The  i.arrel  is  the  unit  n.spd  '  tinm.  Proilnction  figures  have  lieon  ' 
in  the  eement  bnslne.vs.  and  tliere  is  glv.ii  (arlirr  in  this  article,  hut  i- 
aji  average  Inve.stment  of  more  than  is  interesting  to  note  right  liere  tlial  | 
;i2..5o  per  barrel  of  the  annual  oiitpur.  the  price  of  mt  nt  to-day  i.-;  nrac'.  , 
Thi.s  mcati.s,  interpreted  into  the  Ian- D  aily  one-half  ivhat  it  \sa.s  in  1S8''. 
guage  of  tile  iayman,  an  inve.Mment.  lieinarkabiv  !  heap  rrodtici.  • 
'r  prodiKing,  .^rmerlv  of 

l.UO'hOtMt  barrel.s  per  annum  Ihi.s  ^j,^,  Geol  .gica!  Furvev. 

iDTCsiment  is  figured  on  the  basis  of  |  ; 

present  replaecment  values,  winch 
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(Jrni'  Nrir?i  ♦r-'  I 
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(Ju’f  S*ut<<  "  U’f ! 
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{  F'urniahf>il  bj  Ralfour,  Wiuio  ('o.,  i.ld 

I  Rid  A 

I  .MhurtA  Pauifit’  (irain  7'!,  Pr^f  89 
j  Holden  Tin*  7'  ,  Pref  .  .. 

^  Do. ,  Cominon 

J  '  .Mitoraut  Gold  ,  .  ..37 

|i.,  j  Hfldinc  (*orticA>lli  7‘  ,  IVuf 

*■  1  Do.,  (’oinmon  26 

j  RraAdram-Mcndcrson  7*.  IVef  .  KK 
1  Do..  3'j  (’ommon  T.d.  Pa*",, 

ou  (  (  aiiadian  ('oi)ntH’iicut  (.'otton 

j  Pr»  l.  10'  :  in  arrears  .  7-Hi: 

juv  (’anaditin  (’t'nfioliilated  Fnlr  7' ■ 

J  j  >*ref.  52*2'  j  in  arrears 
^ I.  I *o.,  ('••inrnon  .  .  . 

2  *  ('anaiban  WistingliouseK* ,  (  om- 


1  (’orkshut*  P«oM  7‘.  Pr^'f.  36I4' 
in  at’r*‘8i^  Pay.  4  ,  ... 

[(‘oscra^'A  Rrev  -ri^s 
I  ('uban-C'anHfliu.n  Sugar  N.V, 

■  Pref.  1  r',  in  .irruara . 

!  Do.,  ('onimnn  .  . 

I  l>om.  Pow»T  &  Tran^,  7',i.  Prrf.. 
i  >0.,  ( 'oinrnon  . 


j  Fast  Root**na>  P^mer  (*om  .... 

1  Kronieimr  Hruwerivs 

I  Famous  I'lajem  8''„  Prof. 

j  ('ommon  .  . 

I  Do.,  ('(tnimon  ... 

I  (juntia  Ltd.  7  <  Pr»7.  844'*,  in 
[  armi's 

<  lloionf'crf  onsoluialud  Gold  Minra 

;  rr ,  -  (1.  \\  . 

I  Womi  Hank 
I  'mpt-riai  ( »IM2' . 
lir.Tierial  3'(^narco  ('anada  6  ,. 

I  ( '«»rnr''nn  ... 

'  I  .auroTit i(l(»  Pow*»r  5% 

!  l.o«'Y\8  Theatroa  .Metro.  7' Pref. 

8  ‘'j  in  arraar.s . 

Do. ,  ( ’f'mmon 

;  jBirw.s  Tln.itrra  .Monirral  7',7i 

i  Pi'of.  5*1 '  ]•  in  arreaia  . 

[  Do..  (  onnnjon  ... 

I  ’1  hA»Htr»‘a  Tor<»nto  7' o  Pri^f. 

j  r»l4  '  f  in  arr^a.-a  . 

[  I  to.,  <  ■(  mmon  .  . 

I  I.o»'w«  Thratroa  Ottaaa  T'V  Pr»  ^ 
j  15’G^.  in  arrear?  .  .  .  . 

!  I ( Vimmon  .  , 

j  1..  H.  St«H  1  irnils  (2  y(i\.  1  ‘  ■(  m 
i  1  Uf alt;.  (  oin.t 
,  Mitniloi’a  I*t»w«‘r  C\»m 
{  Ma^rtmi  *<(  ('anada  2 

j  .Ml).  6;  Difllrio*  Hark  .  1 

I  Do.,  (’’ommon 

;  [‘rovineial  Hank  9','  1 

;  Riordon  H'r  Pr<'f*'rrrd  .Nrw 
I  12'7  in  arr#‘arB 

I  rt»>.,  (’ommon  N‘'w  .  . 

TLoiit  lYimpKon  6''l  Pro'  .  .  : 

lSai'U('ria>  Pulp  A’ i‘o'A’i  *■  ti’ ,  Prrl 
i.3' f  in  arroars  . 

Do.,  ('orrimoii 

S(/-»l  Iwrn  ( 'anada  Pov  Ar '4  ,  I 

T >0.,  (’ominon  ... 

Storing  iiank  9'7  ....  Ji 

'rrAin.  Vowor 

Wf8t«'rn  (/.-ooera  7‘V  Pr*-?  f 

W««terr  Qneltf'o  7'  Pi'«»/  > 

Do.,  Common 

Whalen  I’ulp  Papi  '1  Pi»*f. 

33^4' ,  In  arrears  . 

Do.,  Common  . .  . 
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o  I  IVnmar.s 

.Lk  d|y“<' " 

m  I  Rm  1  *i 
ri  Si.  ('.  of 


Inllsded: 
8.S  n.  A.  o  . 

I  H'plon 
9t»  Hl  k  J4 
,38  In.  h'ds 

(’'k#'t  Pri*!. . 
74’i  D.  F.  A*  S  . 

1).  G1.as« 

.30  D.  P.  &  T 

8  Do..  Pref 

(iold’ie 
P»  Moll. 

Imp.  o 

48  Int.  Pet  .. 

7  L.  Shore  , 

Mt.  D  ... 
30  N.S.  D 

.  Do.,  Pref. 

56  r.  11.  T  .. 

3.5’v  Do.,  Pref. 

1-5  P.  Mot _ 

8  I  R.  S.  P  .  .  . 

3iV  S.  ('oal 

.>;i  Tk.-Hu.  .. 

V.  G.  Ar  D  . 

•  -H  W.  As . 


INVFSTMFNT  RLTI  KNS 

Asrt.mpiied  byD»%KahI  A:  J )rinkwa!(r,  .Memlx 
of  tlu  .^lontreH!  Stork  hxrhangi'. 


:  .Ashestofl  . 

i  D  .  ,  Pr«f . . 

Hell  3'rlrnhonf . . 

•I  j  Hra/jl  . 

( *nn  ( 'enirnf  . 

*  J  ^  Do..  Pri-f  . 

*  (  ("an  f  ’on  V(‘rtf'rs 

‘  an.  ('(jTt'.iw. . 

'  |)o..Pr.f  . 

('an  (;«'n.  Khr . 

I  (':iri  Pur.  RIv . 

Dom.  Hridue  _ 

D.  m.  C.-Hl.  Prrf  ...  . 

I  I*rm.  (.iHK-^  . 

Do.Prtf  . 

’'4  I  Dom.  P'.n.  J*i4>f  .  .  . . 
'  I >oni.  Stv‘1.  Pref  .  .  . 

I  iton.  ’J’oTiih-  . 

••  j  Dm  .  lT(f . 

*  ;  II owiir  i  Siril  h  . , , . 

Do..  P..f 

*  4  '  I.ake  of  th«'  Wo4  d.*! .  . 

I  ‘  Dm  ,  P-vf . 

j  T.aurentjrl.-  . 

1  Mnekuj  . . 

,  .Mtl.  (  i  \  fn-i« . 

Sj  Do.,  i'r.d  . 

,  '  Mtl.  I.  1'  At  f 

■4  '  tl.  T r^mv. iiys  . 

,  I  Nat’l.  HrrVk.  '**r.r  ’v-a5u 


Div 

Date  Prieo  Keluin 


"  !  Tlie  Canadian  Sank  of  Cowree 

DIVIDKM)  NO.  H8. 

J.'J,;  I  Notice  i.s  hereby  given  thut  a  dlvi- 
lii.  (lend  of  'rhree  per  cent,  tipon  the 
,  paid-up  ciipUal  stock  of  this  Bniik 
Ihiis  been  declared  for  (he  quarter 
''ij  '  ending  3Utb  November,  1922.  together 
:.'('((  j  with  :i  bonna  of  one  per  cent,  pay- 
j  able,  .ur  the  Bank  titid  its  Branehes. 
on  and  after  I'rlday.  1st  December 
lilll'- ,  next .  The  transfer  books  of  the 
1),.  1  Blink  will  ho  closed  from  the  Ifith 

^'i,  .  '  .November  to  3bth  November  next. 
/’  ■*  !  both  days  inclusive. 

j  By  Order  of  the  Board. 

.lOUN  AIRD, 

34‘i  I  General  Mairngor. 

j  Toronio,  2i,>ih  October,  1922. 


THE  BANK  OF  TORONTO 


ns  ,  Dividend  Y’e.  I C.5, 

•J  *80  '  77ol.iec  is  hereby  given  that  a  Dlvl- 
.DS  '  dend  of  Three  I’er  f’eiiL  for  the  cur- 
3  'Ih  '■(’bt  quarter,  being  at  the  rate  of 
09  ,  Tni'he  I’er  Ceul.  per  aiiiiiim,  upon 

Mho  Pald-np  Oaplt.al  Stxvck  ot  the 
s!.  I  Bank,  has  this  day  been  declared, 
'J.G  i  and  that  the  same  will  be  payable  at 
sij  i  the  Bank  and  Its  Branclnis  on  an(T 
ti  i  after  the  First  d»y  of  December  next 
]  to  Shareholders  of  iworil  at  the  ctose 
of  business  on  the  10th  day  of  No- 
vcmbiT,  1922. 

inbiT"  Ily  order  of  ’he  Board. 

.JOHN  R.  LAMB. 

General  Manager. 

n»  44  j  The  Bank  of  Toronto,  Toronto, 

U  I'y  I  October  25th,  1922. 
i(i’ui)  I 

8  (Ml  '  . . . . . ■ 

Hi  Gillette  Safetv  Razor  Co. 


.--27^!  rNI.lSTLD  std  RI'flFs  St  F.cw.  Flour 

—  Dk  I  A.  tT.  PatliBon  Jr.  &  (  o.,  Montrial  ' ■  V 

—  i  Stock  Kxchunjfc  and  Tov'-nto  Stock  K:(rhartgr.  ;  WpK.  Rly.  Prof 

—  1  (Toronto  furniwh  ih<  lojlowiiiK  approniniMto ' 

—  1^%  quotations.  j  - - 


*^'4  Oiijivif 
”1.  (IttHwa  Power., 

IVnmans  .  .  . . 

•’  Do  ,  rv'f  ... . 

,  Shuw'iniKdin  .... 

“2  '  Sjinnish  Kivfr .  . 

‘  Do,,  Pr«f  .  .  . 

I  Stf-c!  of  Canuda 
i  I  )o.,  I’rnf  .  .  , 
St .  Law.  Flour  ,  . 


7  31  I  The  Board  of  Dlreclors  have  t,o- 

7  40  dity  declar<>d  a  <iu:ulerl,v  (iivl- 

8  97  dead  of  $3. On.  payable  Irom  the 

7  office  of  the  Old  Colony  Ttiist  Com- 

9  -S'l  pany.  Boston,  Massai  husetts,  on 

/.  y'l’  December  lot,  1922,  lo  .'^tncUiiclders 

42  of  ri'cord  ;it  the  close  of  business 
.8  ("18  November  1st.  1922. 

^  ijV  FR.YNK  J.  FAHEY, 

ti  .’>2  Treasurer. 

«  45  Boston.  Oct.  l()tli,  1922. 


International  Petroleum 
Company,  Limited 

Notice  of  Dividend  No.  3 


of  (our.se.  i.s  the  only  fair  basis  on 
which  to  work. 

Anolher  interesting  feature  i.-i  that 
the  rate  of  turnover  of  capital  in¬ 
vested  in  lltc  cement  husiness  is 
e'Omparutivpl.v  slow.  .According  to 
United  States  reports  it  i.s  shown  | 
that  the  turnover  in  the  iron  indu.c- 
try  18  much  fa.ster,  so  that  if  tin* 
profits  on  both  pig  iron  and  cement 
could  be  estimated  at  10  per  crnl.  per 
ton.  the  retiiru  to  th''  proiiticer  in 
the  iron  Im.-ntess  would  be  1.5  to  2n 
per  cent,  per  annum,  while  the  same 
capital  in  the  eement  industry  would  | 
raturn  only  5  per  cent.  And  yet  in  | 
spite  of  this,  cfunont  remains  the  ^ 
lowest  in  price  cf  all  building  male- ' 
rials. 

Figures  vary,  of  course,  v  iih  in¬ 
dividual  industries  acrorrline  to 
methods  and  cost  accouniine  sys¬ 
tems,  and  this  bring.s  up  an  inter¬ 
esting  point  in  the  various  elcmpnt.s 
which  enter  into  the  post  of  produ- 
ring  cement.  ' 

bailor  tiid  Fuel  ( ] 

[  Base'l  on  the  tiv.  rage,  llieso  elo- ! 


eement  tiv  di-.li.iing  the  nominal,  or 
'*  monev  price  for  eat  it  year,  by  iln- 
average  commodity  pric  index  nnm- 
■  ill  r.  Th;.',  arranged  in  the  cin  ve 
!“  form,  sliow.s  that  lec-hnieal  imprcvc- 
ments  and  economies  have  permitted 
the  decrea.ic  in  ptice  of  cement  as 
^  co’npare'l  with  other  commodities  for  | 
Huu.v  tiari.  Since  liiB)  tid'-H-  tc  I 
ductioii.s  in  price  liave  follcv. ed  . 
gentler  cune  a«  further  improve-  ' 
‘  ments  and  ('conomies  were  imjios- 

n  ,  .  I 

From  whatever  a:'.gl«'  tt  is  con-  , 
'!  .sidcred.  tlie  piice  of  cement  i.s  e.\-  j 
Uefaii'igii  low.  1 

'*  I  III  summing  n;>  hi.s  review  of  lin  ! 

I  situation  .Mr.  Burch  says  ’hat  cm.-  j 
'  !  Sidering  ihe  encrir.ou.i  ain-riirt 
caidtal  requirc-il  to  In'  inves’ed,  tin  ] 
rapid  rate  of  deteri<<ra; ion  and  co:;- 
°  sequent  liigh  tost  of  uvikecp.  ti  >  ■ 
multiplicity  of  ci'oraiion.s  thr(n.;' 
whicli  the  rocii  g.oe.'  from  the  limt 


I  ■’  h’  rff,  f  '(ja)  . 

St'.f!  ('ht  ,  .  . 
Run  n.  Copper. 

l:i*udiru 

r  I’.'l.  .  . 

ill  D’.iirh 
S’.'l.oLU.  F 

SiM«  ''■(1  (  ’  nb’i.ljdfitfd 
Su...<K  Shof  ‘-id 
SoLihDrn  I’l.rir.r 
S' 'J’ h^rn  V.RiiV  av 

Stronib^rK  <  r  .  .  .  . 
'’^tiidehHiC''r 
‘iiipr-rif  r  St »  -I 
T«  ri.'T  L*.  (  oppur  .  . 
T<  TR*--  Dj* 

I*af  :6c 

'D  tji-c,)  E'rod.  Co 
I  FT  -i  iM.til  r 
Vr.’Tid  Ri’ui!  ?^f.orc-j 
T  .  S.  Gidfft.  Alcohol 
r.  S.  R’jlib'- 
I.S.  Stwl 

Df)..  Prrf 

I'Yah  ( '*‘pp4»r  . 

Var.aoiGm 

3Vtitir.Khi;U4( 

Whr.»*Moi'r 
■V,  e-Ov^rl7*nd 
W  iD*on  i'f.cKing  ('«$. 
WorTh’rglcn  I'cmp 


>T‘.M>.tr.l;  QXOTAlUfys 


U.t  ‘  :  .m-  .a....,  --.  J,.  Portland  .’enicr.t  :  i).  K;-k  . 

Sz  eemenr  the  care  re,,nired  in  ;  «"■ 

cinj  cement.  grading,  blending  and  t.  -lina  to  ]  n .-uy 

bailor  Liid  l-llel  (!!>.(>•.  !  produce  a  ueiforin  iirodncl  lo  meef  I  . 

Base'l  on  the  av.  rage,  llieso  elo- !  exacting  sjiecificai;.  ns.  tbe  re-U  '  f'’-Ti7rralc. 
ments  show  labor  and  flic!  as  tlie  cause  for  wondcnr.ont  i.s  that  emuent  i  pys'',>i 


4  Wakpnda . 

W.  Dome  C . 

Kltl.  Waragika  . . 

*8  W.  Tree  . 

19.4  W-Har*  . 

8M  sihrr: 

.Adiirar . 

I*  Hailey  .  . 

42  Hf  aver  . . 

12  ('.  Trelhe . 

•  Ghaui  Frr  . 

,  (’oniapa^  .  . . . . 

ITH  Crown  Re . 

36  Giaord  . 

Lor.  (’  M  . 

20  La  Ro^e  . 

60  MrK.  D.  S . 

30  Min.  Corp  . 

30  NipiiH . 

Ophir  . 

F*4  r«‘t  Lak*’  . 

78  Trmif.k . 

Tr«»lhe  . .  . . 

80  Oil  and  Gas: 

l.'l  I  ^’ac.  Gafl. . 
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—  IW  -  Abltibi  (ien.  Mlfp  .  GV  1»40  . 

.  Alabama  Trartlun 

.  j  Mp.nna  SIddI,  5  k  1V62 
5  I  Mia.  Par.  (jrain.  (  ‘-ni 

—  *4  I  Do..  Prof.  7% 

—  3  American  Salea  Ho  i:. 

1  I  BC'ldinR  I'auJ.  Com 

—  2^  Rririr.li  Am*'nraii  .AbHU.’Kuru.  . 
m  I  Broinpton  P.  A  I’.,  J'Gl  ,  . 

—  IK  I  Biirna  P.  l.it  Mt(rv.  G  s  1924. 

. .  I  (‘nn.  (»i!,  ('«m 

—  2J4  <’an.  \V*nlinifhou'»i' 

—  1  I  (’ocknhutl  plow,  Pr»'}.  7‘.c  x.d. 

....  1'  r . 

yj  Golliji^ood  Shipbujl(iin«,  Com. 

—  4  Crown  IJfe  .  . 

.  Davit'S,  Wm.,  6’f 

..  Dom.  Iron  At  Steel,  ’  li  1939 


!  jjunlop  Tire,  Prrf.  7' 
I  I4o.,6h 
Eastern  ('ar,  6'f( 


I  Common  ...  ,  , 

j  Fraser,  S'a  3941 ... 

Harris  Abattoir,  6’> 

Horn*'  Hank  of  Can.Tda,  7', 
Howard  Smith  Paper.  T's  194  3 
Imperial  Oil 

International  Millinjc.  Pref.  7V5 
Do.,  6’8 

King  Kd.  Hotel,  7'a 
1  Lake  Superior  }*a;)er,  G> 

'  Lambton  Golf 
La  Paz  Oil  .  . 

;  L.  R.  Steel,  r2  Pref.  1  (V-m.  1 
Realty) .... 

I  Manitoba  Power,  (/om  .  . 
i  r»o.,  7>  3941 
Mani.UcturerB  Life,  20';,  i'rrf. 
Mat  tey  Harri.«i . 

Mnttagami  Pulp,  6'*  J9:J7 
Do.,  Deb 
Mercantile  Trust 
Mex  North  Development. ('om. 
Murray  Kay,  Pref.  7' b  . 
National  Life,  $25  Pd. .  . 
Ntllson,  Wm.,  6’s .  .  . 

Nova  ScfAiii  Steel,  GGJ  Deb 

Ontario  Pulp,  6’s . 

Provincial  Paper.  6*8  1940 
Ri.bt.  SimpFon,  Pref.  6%  .  .  , 
Spanish  River,  8‘»i  3941.. 
Standard  ('lay  Pruducta,  6‘s. 

,  Sterling  Hank,  x.d.  2% . 

I  Sterling  (%)al.  Com . 

'  Sun  Life  AsKuranre . 

'  Toronto  BHrk  . 

,  Toronto  Power,  on  3924  ..... 

'  Trust  At  Guarantee,  G'T) . 

Western  .\ssuranr**  . 


UNUSUAL  ACTIVITY  IN 
ARGONAUT  GOLD  STOCK 


Stock  E.whar.i{.  .  :  YTm.  Kly.  Prof  .  7  8.5  8  '2.1  NOPICL  1."  Iic-  obv  given  that  a 

111?  Bpprokmiiiio  i  ditidemi  of  25  cciils  United  SUdes 

„j,]  i  Currency  P'-r  share  lia.s  been  decl-ir- 

9  too  95  gv  '  |it|||rk|i  II I  AOTIlflTU  lAI  f'  I'V  itiD'cturs  of  the  intenia- 
19  00  '2.3  (10  UriUoUnL  Hu  I IVII  T  iW  tional  i'etroleiim  (  orntmuy.  Limited, 

104  00  lit  oo|  ADPriUAIIT  PAI  n  CTAni/  I'<''y"*'>''  ('" 

.  AKuUNAUI  uULU  olUUK  <'■'>'  "f  November, 

^  30  00  1  _ _  in  resjiect  of  the  sliares  .speci- 

5  00  .  j  .  ,  '  fied  in  any  ibuir' r  Share  Warrants 

104  00  .  While  most  cf  tlie  stock.s  on  the  ot  tlu'  ('omjuinv  iiiioi)  iiresentation 

’5?  50  ■■■{  mining  exchange  showed  no  aiqiro-  and  delivery  of  coupons  No.  attach- 

118  ()0  120  00  !  (’‘(‘I’l'i  fluctuation  in  value.s  this  ed  to  the  said  Bearer  .Sliare  Warranls 

48  2-  -19  25  c'seci'-  at  the  following  Banks  : 

r,2,M.  82  oil  "O''.  tinnsual  activity,  the  Caniida, 

65  00  ...!  price  jumping  to  .58,  apparently.  (j(j  (Lurch  Street,  Toronto,  Canada. 
«■'  w-  without  any  special  reason,  a.s  '  ,,  ,,  ,  , 

8,11)0  Ha  ,!>  no,.,  ..n  The  farmers  i.oan  i:  Trust  Go., 

87  00  90  -2,5  1  nothing  paiticiil.irly  new  ha.s  so  far  ^  "oavilllam  mrect  New  York  \Y 

in  00  12  00  I  i„, tut  reported  from  the  mine.  It  is  'h-— w ilimm  .sti(  ct,  .New  \orK„N.5. 


The  Royal  Bank  of  (  anada, 

(ju  Church  Street,  Toronto,  C.'anada. 
Tlie  Farmers’  i.oan  k  Trust  G’o., 
15-22  ■\VilIl.um  Street,  New  York.N'.Y. 


known,  however,  that  the  jiresldent,  ■  The  Fanners’  i.oan  &  Trust  Co.. 
9’'  90  ;  J  jj  RainvilJe,  in  company  with  a  I.inilted, 

‘  8  00!  grouf)  of  well-known  and  influential  Broad  Street,  London,  Enjy- 

. . I  .Moritr(>al  financier.s  vi.sited  the  mine  land. 

^  in  i  last  week  and  the  smxlcn  jump  in  the' 


10200  103  00 'price  of  the  stock  Is  attributed  to  ^  The  Office.s  of  the  International 


ilDw  96  50 '  satisfactory  conditions  which  Petroleum  Go.,  Limited, 

98  00  . I  they  found  there.  |  r^r,  C’hurcli  Street,  Toronto,  Uanadn. 

'si So  :  , : :  :  Any  effort  put  forth  in  a  worthy  payment  to  shareholders  of  re- 

83  8'.  75  «'ventually  to  ,.ord  whose  shares  are  fully  paid  up 

^83  or.  8.,  ...  reap  Us  reward,  and  apparently  this  o,  business  on  the  17ih 

425  00,47.5  (10’  >9  Iruc  as  regards  Aigonaut.  Devel-  November,  1922,  and  whose 

. 90,opnient  has  been  carried  on  In  th.i  |  representrni  by  Registered 

7.5  0(.  Argonaut  .Mine  often  in  the  face  of  ’  rertlflcates  will  be  made  by  cheque. 

97  .8.  if  I  w  1  ;  ’  mailed  from  the  offices  of  the  Com- 

41  00  '  patience  of  shareholdei  s, ,  p.jj,y  pp  jgjjj  pf  November. 

.50  00  68  00  v.ho  have  stuck  by  it  under  the  most  jci22 

*''*  90  j  adverse  conditions,  is  nerw  alioiit  to !  ’  .  ,  ,  _  , 

'.t  oo  '■^'^^‘■'*6(1.  All  the  difficulties. ;  By  Order  of  the  Board, 

8  00  10  60  I  and  they  were  many,  arc  now  behind  ,  CL.4RKE 

■5000  owners  of  the  Argonaut  .Mine.  |  ’  '  Secretary 

94  00  .  .  At  the  office  of  the  president,  very  ,  66  Church  Street, 

102  on  104  50^^*"*®  Information  Is  ax'allable,  other'  Toronto,  Canada. 

96  00  98  75  !  than  the  fact  that  building  operations  !  jgt  November.  1922. 

8'  arc  being  pushed  forward  with  all  |  .11  1—  '  — 

90  00 1  possible  speed.  Amongst  the  most 
101  50  105  (10  influential  insiders  the  slogan 


pany  on  the  18th  day  of  November. 


By  Order  of  the  Board, 


102  00  104  50  I 

96  (.0  98  75  than  the  fs 

iM  -II’  L>elng 

90  00  I  possible  s 
101  50  105  (10  influential 
I'gMio  .'*"Y^ms  to 


two  big  iicms.  and  anjeme  with  even  should  bo  the  cheapes;  manuiO'i-turcd 
a  Slight  knowledge  of  labor  coats  b.iildi’.g  m.iicria!.  '  iVi.Kri.s 


■  The  Financial  Timc'  reaches  a  Wpstf>rn  .Vasuranr**  . 

'(  lass  of  people  5vho  are  inferesfed  |  Wp»torn  Ororers.  I’r.f  . 

and  able  to  buy  IntesDnent  seet.ri- | 

■lies.  I  Do.,  7-;,Drb . 


'*  ""  I  seems  to  be  that  Argonaut  has  at '  T  C  Ts.  T 

1  last  come  into  its  own  and  that  this  :  X  Xt  XO 

"Argonaut’s  Day."  One  Toronto  I  ^  _ 

-  ",  paper  is  quoted  as  saying.  “They!  flfUjv 

have  made  a  genuine  effort  to  make  ;  Jf  lliaiinai  KLimczi 

mine  and  they  deserve  to  be  win-;  ••o"*'’**'  Canada  Toronto 

67oo'ners.’'  1 


have  made  a  genuine  effort  to  make  ■ 
!a  mine  and  they  deserve  to  be  win-; 


I 
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YOUR  STATISTICAL 
DEPARTMENT 

Before  making  an  investment  you  need  th«. 

facts  from  a  thoroughly  competent  and  re¬ 
liable  source. 

.  We  maintain  a  thoroughly  up-to-date  STA< 

^  TISTICAL  DEPARTMENT  for  the  benefit  of 
our  Clients  and  Friends. 

You  are  invited  to  make  full  use  of  YOUR 
STATISTICAL  DEPARTMENT.  In  so  doing 
you  are  placed  under  no  obligation. 

McCuaig  Bros.  &  Co. 

KST/  3LISHEH  1898 

Members  nf  the  Montreal  Stock  Rschante 

Cor.  St.  Francois  Xavier  and  Notre  Dame  StSv 
MONTREAL. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


LARGE  AMOUNTS 
AVAILABLE  FOR 

RE-INVESTMENT 

_ 

i  Nearly  $29,000,000  Distributed 


Gossip  of  the  Week 


in  Canada  at  Beginning  of  No- 1  OKilvio 
vember  in  Dividends  and  In-  Doni  ni 


MOiri:  .''TOt  K  tVAXTI  Il. 

■  A  general  eonmlaint  to  be  heard  In  j 
I  stock  tnaikpt  c:rclfi.s  at  the  present; 
I  time  is  th.Tt  the  floating  supply  olj 
I  nio.st  leading  i.‘:.'e)es  ha.'i  been  pretty  j 
!  we'J  taken  up  hy  investors.  This.' 
they  contend,  is  hurling  the  general) 
market.  Pointing  to  .such  .stocks  as 


STEADY  PROFIT 
fAMOUS  PLAYERS 
CANADIAN  CORP. 

Reduction  of  Only  $60,000  in  i 
Year  to  $320,339  —  Surplus^ 
Slightly  Higher — Current  Year  | 
Returns  Indicate  Expansion  in  ! 
Business  Over  Period  Report- ' 
ed  On.  I 


IcDougall 


Members  of  the  Montreal  Stock  Excha-ig? 


130 


I  vember  in  Dividends  and  In-  Dom  nion  Textile.  Montreal  Tram-  Shghtly  Higher — Current  Year  | 
terest— Almost  Entire  Amount  Telephone  as  exam-  Returns  Indicate  Expansion  in  ! 

is  Distributed  on  Victory  Bond  ■king  ^*'**'”  leadership  Business  Over  Period  Report-  ' 

Account.  Looking  hack  to  the  years  before 

“■  the  war  o.Vi  traders  refer  longingly  ' 

Dixidend  and  interest  distributions  to  the  time  when  f'an.adian  Pac  fic,  Toronto.— The  annual  financial ;  i 
In  Canada  at  the  beginning  of  .\o- |  ■■soo"  and  "Old  Power"  were  doing  of  Famous  Players  Can- ,  j 

vember  would  not  make  a  much  :  things.  •'In  those  days,"  one  niau  Corp.  for  year  entlin  r  August  I  | 

better  showing  than  they  made  many  I  contends,  "one  coiiki  look  for  action  ’''2-.  shows  profit  of  the  com-|| 
years  since  were  It  not  for  the  ^ 'pho  ILst  was  .■•■mailer  than  it  is  lo-  'P^'’>’  fo  ha-.  e  been  well  maintained,  i  I 
amount  of  Victory  Bond  intere.st  ;  day,  but  there  was  always  something  j covered  by  the  statement, 
falling  due.  doing  in  the  leaders.’  was  one  during  wh'eh  theatrical  ■in- 1! 

In  the  dominion  Government  xj,,,  is  well  tiKen.  hut  U  fc-rprises  generally  were  just  emerg-'^ 

sold  Victory  Bonds  to  a  total  (-’f  slioulcl  Ik^'  renicTi'hered  that  condl-  from  a  period  of  ahiiorma!  de-i 


I  years  since  were  It  not  for  the  ,  The  list  was  .■•■mailer  than  it  is  to 
[amount  of  Victory  Bond  intere.st  ,  day,  but  there  was  always  somethin; 
[falling  due.  doing  in  ilie  leaders.’ 

I  In  the  rtoniinion  Government  'pj,,,  p„in,t  is  well  tiKen  hut  1 

Isold  Victory  Bonds  to  a  total  cfLliould  hr.  remcTi'hered  that  condl 


Toronto. — The 


)  St  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.  B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  O  NT  R  E  A  L 


Direct  Private  Wire  lo  all  Eranches  and  New  York 


'  approxinialely  .8dlu,t|(io.(i00. 


tinns  to-day  .are  vastly  d'fi’i  fr  it,  Jiom  Pression. 


it  disposed  of  a  further  amount  of  j  ,,  years  Uc-spite  the.so  <^ondirions.  after  set-j 

approximately  S:U;8,udo,uOO.  In  <aehj.,j^,„  Canadian  basin  s.i  and  Indus-  '‘"K  Jiside  $ind,4si  for  cicprephaflon 


Instance,  Ihc  honds  were  <;onveriil)le,  i,  y  is  just  now  emerging  from  a  Ion-  writing  rTf  deferred  charges,  | 

hore  interest  at  the  l■at^;  of  .5  1-j  pei  period  of  un.=etilemeiit  and  abnormal-  iiinminting  to  .S18.ti72,  prof  ts  of  |.!20.-  -■■■■  ■ .  ■  -  ■  -  . . - 

cent,  payable  halt  yearly,  on  May  1.  I,,,  y,,,,  ;<:^0  .are  shown,  eoinpa red  with  .?880.- 1  *  »  --h  ,  w  tn  ^ 

and  .N’ove.mher  I,  in  each  ease  weie  making  of  much  improx'oi  stoel;  i  S-T*  the  proi  i.>us  yo  xr.  |  ^  M  t  IP 

sold  at  par  and  were  dated  .,o  mature  ,„,.|rkpt  conditions  .a  rrar  or  'wo  After  paying  preferred  d=7tdeuds,  «/ •  J  4/  #  •  tSfc 

I  in  5  and  15  year-s.  ’I'he  Itiih  was  :  at,  the  rate  of  8  p°r  rent,  per  annum.,  —  ....  .  —  —  - 


21  JORDAN  STREET 


TORONTO 


taxable.  _  amounting  to  $320,Q0ii.  and  nin!;ing 

Hcmvj  PH.vnieiif.  IVOUKILS  (){'  THi;  H.VRU!  T.  provision  nf  $12,283  for  11121  income 

Foiipons  diu  .\ox.  I.  on  ih<^  BUS  In  spite  of  the  fact  that  a  few  new' 
issue,  amount  to  a  total  of  .'?lit.775,-  high  records  li.-iv.-'  heeu  est ;ih'lsl;ed  on  "  •■  ■  ‘ 

OhO.  (,'oupoiis  tailing  due  on  flie  11)19  the  Montreal  Slock  F';elian.,ge  during  Pi""' ■‘•’'i'' 

is.suc.  amount  to  .'5i0.12d,o0u.  These  the  p.ast  week  or  nifire,  ilie  general  Lash  Inoretised.  i 

make  a  grand  total  of  $26,8!'5,"h0  by  undertone  of  the  market  ivas  con-  The  la. lance  sheet  shows  r.oftl  as- 
I  way  of  interest  on  Victory  hond.^^.  tinned  Iwsiless.  Tlie  rank  .ind  file  sets  of -f  14,402,')S8,  as  aganist  $H.71S.- 
I  Most  of  tliese  bonds  are  held  in  of  sexnir  ties  closefl  Octol  er  well  un-j1''7  at  the  end  of  1921.  .Accounts  re- 
j  Fiinada  .so  that  the  great  bulk  of  the  der  the  highe.st  Im  l:-  ot  the  yeai^.  eeivable  are  given  .a.s  $11  1.301.  and  ac- 
I  interest  «ill  1)C .  distributed  in  (an-  The  |ethar;T.'  seems  difficult  for!  counts  t>ayahle  .$581939.  Gjsu  on 
|ada  and.  in  the;  adjiistments.  xvill  iheStrec'  to  e  xpl.-eiii.  Basically  thetliand  totals  $18u.8S:;  .-rmpared  w.ih 
t  fluiekly  l»c  jilaced  txj  the  creilit  of  oul'nok  is  most  e  nccurrging.  e.-pe;- 

I  many  Itaiik  ai coniiLs  or  he  paid  out  to  daily  when  e-'miparcd  with  a  yeaf,  l.c-.ading  items  in  the  balance  sheet 
ilischarge  obligations  or  make  pur-  age).  .M'me>  ( undiiiou.s  are  not  of'cornisire  as  follexws:  ' 


Hcmv.v  I'H.vnieiif.  IVOUKILS  (){’  THi;  H.VRU!  T.  | 

Foiipons  due  Sm.  I.  on  ilie  1318  In  spite  of  the  fad  that  a  few  new 
issue,  amount  to  a  total  of  .'?lfi.775,-  high  records  liav.-'  heeu  cst ;ii,iislied  on 
000.  (,'oupoii.s  tailing  due  on  flie  1019  the  Montreal  Sloe  k  l•^.•r■han.,ge  during 
is.sue.  amount  tee  .'Ji0.120,o0o.  Tliese  the  past  week  or  meire,  ilie  general 
make  a  grand  total  of  $26,895.)i00  by  undertom'  eef  the  market  iuds  coti- 
I  way  of  interest  on  Victory  Itond.s.  tinueel  Iwstless.  'The.  rank  .ind  file 
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I  interest  «ill  lie .  distributed  in  Fan-  'The  I- 
|ada  and.  in  the;  adjiistments.  will  the  SIrtxc 
I  finiekly  l»c  jxlaeed  txj  the  credit  of  oul'nok  i 
I  many  hank  ai coniiLs  or  he  paid  out  to  dally  wl 
discharge  obligations  or  make  pur-  age,.  m 
chases  of  one  kind  or  another.  the  best 


JOHNSTON  --WARD 

,'.I  I'-'.xrftFltS  .  St'.i  k  Jtwliaiigc  Toi...nlu  Sto'k  txchango. 


171  St.  .lames  Street,  Montreal 


Toronto  Moncinn  ,Sl.  John's,  Nfld. 

f.nndon  Om.  Sydney  Halifax 

Kingi-lon  IHrcr.l  rriralcM'irc  CnvvrrliDW.  .Sherbrooke 


chase's  ot  one  kind  or  another.  the  best.  Iiiif  the  market  has  advanced  | 

I’ayments  wliidi  ate  sent  eyiil  of  befetre  this  iu  tiie  face,  of  even  more 
tile  foiinlry  will  not  only  tend  to  discouraging  loiid  tion-^.  -V  certain 


.81  (.4o.j,oHs  xu.ns.ise; 


Power  to  Kirkland  Laki 


depress  Canadian  exchange  hut  will 


made  its  ap- 


he  lost,  io  Canada,  so  far  as  purdia-  pp.-iriineo  from  Uie  Fnited  .States,  but 


I>ower  is  <  oncerned.  'This  i.s  a  i; 


di  iindiem  wliieli  is  iKiund  to  exeit  a 
siremg  iiifliienre  iipmi  deif.rruining 
the  ihiirae-ter  of  future  issues  to  lie 
iiii.sde  by  the  Finanre  .'linister. 

I  Ollier  ItisIrihiilioMS. 


not  li  id  a  |■"a1T> 


fllienee  upon  si'iu'fi!  sentiment  so 
far  as  cun  he  learned.  Vcl  trading 
lacks  smip  'Tlie  situation  seems  to 
simmer  down  I'l  r  point  where  most 
of  the  good  ne-ws  (ind  lead  for  that 


1  iirrent  Vear  Hetfer. 

'The  direetorr.  in  their  report  hav< 


m.altei  )  lias  come  out.  and  iiiilil  nev 
(>ut,sid(.  of  the  aboie  Pa}' nienl s.  |  make  tlieir  appearance,  fh 


Mairrdm  G.  Oswald 


C.  Graham  Drinkwnlcr 


dist  nlmiion  of  dividend.s  and  interest  trend  will  coni  nn 
I  in  I  'anada  iinioiinl  to  In.'is  titan  three 

{million  dollars.  'This  is  a  sinaller  BH-IT  IS 

isnm  than  is  usually  pahl  out  at  the  .  ..  . 

lleginriing  of  a  month  liy  financial  'l" 

land  .ommercial  concerns.  '"V'"" 

1  It  will  hr  nndf.rstocd  that  this  in-  :)'>•' I '.'is  of  the  o:; 

Irlmles  only  wall  known  companies  y'"',’'''  that  (he  oiT- 

jsiich  as  those  who.se  idoeks  are  dealt  ' I'ltp.  i  loud-il.  Anart 
in  on  Ihc  exchange.s.  ('i  -presenl  Kuroiman  si’¬ 

ll  'The  ii.avnietiis  may  tie  summ.i i  i/.ed  '(‘('mn  and  it?  depressii'g  inlliienci's 
rollow's;  -  •'"b'lfls  and  .setti;ok‘i  across 

Industi'ials  pay  divid  .  AM  ,213,(1 19  **’*'  IdUe  t  'd  cause  to; 

I’uhlic  utilities  .  lu7,i||o  " on V  in  Canada,  aliart  from  I Im  mi!- 

.  428.5(12  '''■^•'  ^Middle.  'Th(.  .^locl  market's 

’  action  lec^nliy  scents  *o  represent  a 

Total  riltiilends  . $1,719,221  out"  .after  a  iTriod  o’ 

uncertainty.  This  nonld  ii-nd  to  cir.ar 
Industrials  pay  interest  7i)l,2ol  **’*'  afnio..phere  and  afford  a  nc.v 

Public  utilities  .  32:‘.,75n  T'cit^f'e:  ;iie.  Follew  uig  ;  ome  mc.nl.hs 

of  rnnsistenf )y  iviropg  markets  i|  Is 

Total  Interest  . ft,)i87,'t51  odi  surprt.iing  tli.at  .sueh  .a  conditifuj 

_  won  hi  d''veh>p. 


BUM  IS  IN  SI'ORi;.’ 


(ind  had  for  lhatillie  following  to  say, in  part: 
ant,  and  ntiiil  nev.-  ‘  it  js  gratifying  to  nm,-’  th.af  the 
r  appearance.  fh‘  iipi  »arnings  of  the  corporation  foi 
indefinite.  the  flrsf  eight  weeks  of  the  year  com- 

—  mcneing  the  28th  nf  An;’iiat.  1923, 

N  SI'OltLJ  reflect  a  vciy  .substantial  imniove- 


Wlial  the  future  will  lie  i.s  uV.vav.a  meiit  over  the  rame  period  last  year. 


Oswald  &  Drinkwater 

Members  Montreal  Stuck  Exchange 

Telephones  Main  667.5-W>7(»  -  11.1  St.  I*clcr  .Strc8l 

MONTRKAI, 


I  'The  ii.aynietiis  may  he 
as  follo'w s;  •  - 
I  12  Indiistiials  pay  divid 

I  2  I’uhlie  utilities  . 

j  3  Banks . 

I  Total  laltidends  . 


f’lihlie  utilities 


M,213,(l1!i 
11)7, Uln 
.  428..5(;2 


In  •,  iew  <ir  i  tie  Improved  conditio’is 
of  the  business  and  the  splendid  pio- 
(iiict inn.s  which  are  available  to  Ilie| 
Cl  ...in  rat  ion  and  which  are  being 
shown  at  the  theatres  thronghrnit ! 
the  present  ..l•.a•■on.  your  director.; 
aie  ciinrident  that  this  year  .should 
show  materially  enhanced  earnings." 

I  Hiring  the  year  5  thea’res.  reiire- 
seiiiing  a  lol.al  seating  capacity  <if 
3.74  5.  were  opened. 

WOOLLEN’sYeAR 


OFFICIALS  of  the  Northern  Canada  Bower  Comi»atiy 
alvise  us  that  the  power  line,  which  generate.s  m'nr 
and  milling  operations  at  the  gold  miner  of  Kirkland  Lake, 
is  now  practically  ready  to  dcliycr  the  much-wanted 
“juice  within  Oie  next  few  days. 

PLA.VTS  at  the  various  producing  gold  mines  are  all 
primed  up  awaiting  the  pover  eupply  to  resume  opeta- 
tions  at  lullest  capacity,  anti  plans  for  a  greatly  iniTcased 
output  of  gold  bullion  are  already  completed  This  is 
taken  to  indicate  that  during  November  and  in  the  future, 
insofar  as  gold  production  is  concerned 

PAST  RECORDS  WILL  BE  SURPASSED. 

ALHF..ADV  the  market  in  the  Kirkland  Lake  issues  ha.s 
started  to  discount  tlijs_  important  factor,  and  con- 
sidorably  higher  prices  are  confidently  anticitiated  .Mine 
conditions  in  this  camp  were  never  better  than  at  pre.seut. 

HAMILTON  B.  WILLS  &  CO. 

FOUNDED  l»04  LIMITED  STOt  R  BBOREBS 

Wills’  Building,  90  Bay  Street,  Toronto 

'rn.KPJIO.NK  .\I)»X.4IDK  .-itSsO. 


Dartlaod  B.  MacDou^aU 


Kobcri  F.  MauDougal 


MacDougall  &  MacDougall 

(Members  of  the  Munbcal  Stock  Ezchanse) 

102  NOTRE  DAME  STRELn’  WESl' 

Trlrphone  [Main  238 — 2'tl 


'Total  Baymcitl-  . $2 


CLEAN  UP  DEAL 


THI  LM.  TO  FALI  Till.  1!.  K.V. 


C.tn.Tlien  Woollens  is  experie'nctng 


Don’t  Be  Afraid  to 


.Mtemtn  .  to  ■■caB."  the  turn  of  the  ”  better  ye.ar  thna  in  1921.  The  cora- 
in.irkei  haive  thus  fa  r  been  w  id  >  nf  Tha  '  huny  .s  fisc;;i!  year  etided  on  .June  Stl, 


VkniK-.  I  mark.  Coin  er;  at  ions  witt,  l)a.!,r  only  "nc- 

kBAFU  l“'SrS?°IN  dozen  lookers  hiin-.s  out  as  uiaiiv  'bird  tone  and  no  reliable  piedlctlcns 

IMPi  P  Irll  f'ltitiioiis.  On-  savs  Ih-re  is  ii:>  I'n-r-^fore  he  made  of  the  next 

HfM  l-t  I  fciW  i  .  another  savs  the  market  ts  nuaiK'kil  statement,  save  as 

-  I  ,lo;ol  nn  hope  iiniil  next  .March;  ,iti-  based  on  the  past  f('ur 

■eliniina'  y  reiiori s  j  nl,hf‘r  fakes  the  view  that  I'rh  es  are  H'f'olbs  and  a  prospect  for  the  corn- 

sun. .n. it  ion  oi  th- !  too  high:  another  s.ny  s  cv-ryliiiiig  h'  :ng -ighi. 

"clean  up"  (leal  I  lovely,  accumulation  is  going  on.  .imi  Il'  iiort.;  received  from  Feterbovo 
award  is  a  favor-  the  mar!£f;t,  is  taking  it.-  :  cvtind  w  tuh  'be  rtfect  that  mills  of  the 


'Tororilo.  I’reliniinaiy  renori 
regarding  lln-  i  onsun..ii.ii ion  oi  tli 
'Toronto  Hailway  ■'clean  up"  (lea 
indicale  that  the  award  i.s  a  favor 


.•ihle  one.  TIi- 
•  ily  of  'Toroiil 


li-oiie  at  wtiii  h  the  j  iu  a  markedly  huiii.-;h  up.-iv\ing  and 
I  will  a''(|iiiie  the  1  still  another  takc.s  the  vievv  that  itv 


Samples  of  ore  taken  Iroui  recent  tind.s  on  the. 
A'TL.AS  propeny  run  lliousaml:  of  dollar.s  to  the 
_  1  Ion  and  the  oiil  look  at  the  mine  wa.s  never 

i  A  brighter.  Allas  has  sever.al  veins  of  great  im- 

t^ii  P  portance.  Itr.  Harvey  WccilV.  reporl  on  ■Mia.; 

will  soon  he  made  paldii  .ami  should  enii.se  a  eon- 

siderahle  advance  in  Ibis  stock. 

ill  V  \D«  FDH  \  TKOFIT. 

F.  1>.  MINYAKD  ^  COMI^ANY 

Rovol  Bank  Builtlinu 

TORONTO  \<iel.  666  ONTARIO 

N.U. -  \‘.k  for  oiir  >Ve(  kly  llarkef  Letter.  .No  ohiigafioii. 


1  .Vlacl  eiv/ie  interest';  i.s  given  al  .■i;32.-|tn  the  grain  erops  ?.re  fully  piarki  i 
I  <34,000.  This  aware  i  Dver.s  all  1  he  i -d  and ’h.e  cash  r.-'tiivna  co  n-  Ip  tiir  n 
U'onipa.nies  eoiieerpi' :  ami  up  to  the  {  can  )■.<.  ijft.lc  Imp.'  f.ar  the  'i-.t. 

1  present  lime  the  fiitl  ileiaii.s  liave  not  |  — - 

been  rigiireil  oiii  by  i  he  si  ri'el.  It  t' j  1  H  E \'r  HU  fW  Si  \  ESS  f.’ B.t  >11  i.  B I  S'L 
I  ihoiighl.  however,  that  the  award  Annua',  reoorts  of  .a  aumiv"-  of 
,  wiil  prove  fully  ris  lavoiahle  |  companies 'engaged  in  the  ihatr'e.il 
lexpeeted,  so  far  as  lomtilo  ILiHway  ,,„j,in,ws  have  made  ih  argme 

■  is  « oncerned.  during  the  post  fortnyghi.  wvi-im  ise 


. . .  . .  ronuri?  nt  n  nr 

will  prove  folly  ris  lavorahle  as  companies 'engaged  io  the  ihatr'e.iii 
expeeted,  so  far  as  lomtilo  Hallway  i,„,sin.-ss  have  made  ih  argn.  e 

is  «  oncerned.  during  I  he  post  fortnyghi.  WTrile  the 

.Ml  documents,  recepts,  recurities  results  indicated  are  m)!  r<!  a  mail.-, 
and  f  henui's  in  eonncci ii.ti  with  the  pd  j^ain  over  tho.se  to'  'le  preceding 


ipg  eight. 

H'.port..  recci\t'<i  from  Feterbovo 
ere  lo  the  effect  that  mills  of  the 
cor.ip.i'iy  are  operating  actively,  tl  at 
orders  are  coming  in  .satisfactafi'y. 
at!i!  that  there  is  now  suffie’ent  work 
•ah'  id  to  '  nsore  coniinoed  activity 
for  some  lime  to  come.  These  con¬ 
ditions  have  prevailed  practicariy 
th.aojgho-.'l  the  ‘-iitire  four  moMihs  ,ir 
(he  pre'-ent  year.  i 

CaiUKil}  \ctiTity.  | 

lo  .Inlv  llm  .slaieinept  was  m’lrfe  vf- 
ficially  that  lioth  the  yarn  and  rloti. 
milks  were  running  lo  capacity  .ind 
that  the  oiBlook  was  promising.  TlitSi 
rwitlivok  h;us  p’idcnily  been  reali^e’l 


|l>ig  deal  were  exchanged  between  !  vpar.  Ilie  statement  would  -cein  lo  (’menuy  t'cen  reai.zeo 

rihe  Ontario  Hydro-Kh'ctnc  Power  L.^rit  to  h.Mter  times  ahead  with  the  • 

o  oinmi.ssion  and  the  'Toronto  Hail- {  poiupanle.s  financially  cnmprt,.ur,  Ui;  >  rai¬ 
lway  1  oinpany,  thus  coinnleiing  the  pyrtici)tatp  active'-r  in  this  linprcve-i  _  ,,  ,  , 


tran.-.aclion  under  which  the  Hydro- ^  ,„ppI  The  past  year  ha:  imposcil 
(  ommission  olitaius  the  assets  of  the  ,  .j  rtifhcr  sever’*  strain  up  oi  thiy.-i'  on- 
Kleclric  I levelopinenf  (  otoiiany,  the  i  jpj.ppj^jpj,  th<'  fact  ‘hat  they  have 


I  Toronlo  Bower  ('oniiiairy.  the  To- 
irnnlo  and  Niagara  Pow  er  i  omnaii.v . 


siicee.ssfully  come  througii  tii-  ih-- 
(iressTon  would  seem  to  .rpeak  ivi  11 


lent  start  on  its  new  year. 

Murk  t  onrentniteil. 

Po  far  as  [ivices  are  concertied.  '* 
wvoilil  not  appoaf  that  many  chanee^i 
of  eoTiBetinence  have  taken  yi’ace.  It 
is  Ilf  imcMiri.ance,  howover.  that  the 
trend  is  upward.  'This  not  only  livyi^ 


DOME  MINES  STOCKS 


We  have  prepared  a  spe¬ 
cial 

TIMELY 

.SERVICE 

BUELEIIN 

which  deals  with  the  pres¬ 
ent  splendid  financial  and 
physical  position  of  this 
Company. 

'  H'rftc  for  a  copv  today. 

You  will  find  it  of 
interest. 


4M»  COVIPAW 
Bank  of  lliimllton  UiillillnB, 

'ronoxro 


HEMING'rO.V  TTI'EIVKI'rEH  (  0. 

INTB EASES  rOKTABLE  Ol  TPl  T. 

Syracuse  -Productlon  of  portable 
typewriters  at  Hemington's  .Syracuse 
factory  has  been  Increased  from  1.- 
800  to  approximately  2,0(K)  a  w'e.,>k. 
Output  is  now  larger  tlvan  at  any¬ 
time  since  model  was  put  on  the  mar¬ 
ket  early  in  1921. 

BUSSELL  .MOTOR  ANNUAL 

WAS  (ONFINEO  TO  KOITINE 

Toronto.  —  The  annual  general 
meeting  of  the  shareholders  of  the 
Ilussell  .Motor  Far  Company,  Limited, 
was  lield  here  this  week.  No  mat¬ 
ters  of  importance  were  put  liefore 
the  meeting  and  th-  htielness  trans- 
.aetod  was  purely  routine.  i 


Bou3;ht  and  Sold  on 
Commission 
On  All  Mining  Stock 
Exchanges. 

F.  R.  D.  Harper  4  Co. 

55  St.  Francois  Xavier  St. 

Tel.  Main  1 020- 1 02  E 

Our  October  Mining 
Letter  will  interest 
you.  May  we  send 
it  to  you  f 


WALL  STREET  LOANS 

DECLINE  FROM  PEAR. 

New  York. — Brokers’  loans  now 
total,  about  $1,790,000,000.  A  tow 
weeks  ago  they  had  risen  to  $1,880,- 
000.000.  hut  the  reaction  of  the  stock 
market  causevl  the  reduction. 

UoiTowings  at  the  peak  iKiiut  of 
July,  1919.  therefore,  have  been  ox- 
ceede^i.  At  thiit  time,  Itrokcrs’  loiins 
were  $1,750,000.0(K).  But  the  bank¬ 
ing  situation  to-day  is  entirely  differ¬ 
ent:  in  fact,  .sounder  than  at  that 
time.  Ftedlscounls  with  the  Fe.ler:',; 
Reserve  are  over  a  hilTion  less;  gold 
reserves  are  a  billion  .greater;  money 
rates  are  easier,  -.vnil  dem.dtd  tor 
credit  con.siderobly  less. 


the  Ton.nio  Klectric  Light  .  oinpany.  :  f,,,.  ,esp,.ct1v e  rnana'grmenm  .and  encouraging  buyers  tol 

the  Toronto  and  York  Hadial  Hail- [  well  for  the  future.  oivlers  m  t.argcr  \('huno.  hiH  , 

way  Fompauy,  and  the  Aurora  and  i  Srives  assurane-  that  it  will  he  tin- 1 

Sehmnherg  H.ailvvay  (iomitany’.  I  i\liJ  VI'lfF  i  Ncrici-iiv  necessary  this  year  to  make  provi- 

.........  :  i.xii-t  .-M  1(1  I  XI  i.iii.ux.  hisses  .such  asl 

New  Board  .Ippoinled.  j  Reports  on  Hi-  rice!  indu.strv  in  t,liose  of  '.he  past  few  year.s. 

'I'lic  directors  ot  all  thesi.  conipan- ]  tho’’  country  Imlicato  tiiat  cnuditkins .  Foneentrat.'on  of  the  company's  op- 
ios  leivigned  and  a  new  tipard  was '.arc  not  yet  showiiv:  lictmito  signs  ot  enatlon'^  at  Beterl'oro  is  working  out 
appointed  on  the  nomination  of  the  '  impro'vcniont. -a.’thoogh  in  s.mie  cases  gj..;  antici]>ate.d  and  is  bringing  about 
Hydro-Fleetric  Fonimission  under;  expansion  is  reported  and  for  a  nitm-  economies  in  cost  of  production.^ 
the  terms  of  the  a.grevment  lo  ad-  !  her  of  lines  an  activo  demand.  ,  which  promise  to  be  reflected  in  the 

minister  each  of  these  companies.  Tt  iloes  not  seem  proi  ahle  that  the  next  nnniinl  statemeirt. 

The  new  lioard  consists  of  the  fol-  companies  will  cont.invi.'  to  opera:'  - - - : _ 

lowing;  'under  depression  while  other  indns  r|UJ||H|P|lll  UnPi/rV 

Sir  .Vdam  Beck,  chairman  of  the  i  try  is  bettcriirg.  One  factor  of  ini-  MMAliulnL  llUuiAtT 

Ontario  Hydro-Eh'ctrlc  Power  Font- !  portance,  however,  is  tluil  while  m .  ACCiinm  TUIO  l/TAn 

mission,  president;  Fol.  I),  ('arniich-  the  United  States  fairly  heavy  capi-;  AvwUKtU  I  lllw  YlAR 

ael,  vice-jiroshlent;  AV.  AV.  Pope,  i  tal  expenditures  are  being  under- 1 

secretary:  EA  A.  Gaby,  chief  engineer '  taken,  the  same  cannot  be  said  o  "T  [  i  ,  .. 

of  the  Hydro-Electric  Fotnmtssiom  a  |  Canada.  (  The  staffs  of  snx  Montreal  financl?' 

director;  and  .1.  AV.  Olhnour,  trea-  I  Until  such  Fine  as  new  vap'tal  ad-  organioattons  have  deemed  ivpon  the 
surer.  ditions  on  .a  broad  scale  ar-  dcflir  formation  of  a  hockey  league  for  the  , 

Besides  Sir  Adam  Beck  and  the  !  yil amp's!  here  the  steel  industj  v  may  ootninp  wirtei.  and  an  Interesting  se- 
foriner  manager  of  the  Toronto  Kail-  j  labor  under  a  hindering  inf',uenc '.  r'*-'*  .games  are  promised.  These 
way  Company,  H.  J*  FlcnlUlin^;,  there  At  the  same  time  the  betterment  o  mte-'r-staff  organizai.ons  always  do  a 
were  present  a  number  of  rejiresent- ,  jiast  few  niontlis  in  the  const -nctlou  deal  of  good  and  afford  excel- 

atives  of  the  various  interests  con- |  trades  cannot  help  having  a  bt'n'j)";- j  oppartunity  for  meinbero;  of  the 


at  Present  Market  Prices 

The  stock  is  worth  far  more  money  The 
mine  is  fully  financed,  .anrl  a  large  mill  is  iio'vs' 
assured.  Shortage  of  power  delayed  develop¬ 
ment  during  the  past  nine  month.s.  1  he  Com¬ 
pany  is  now  assured  of  all  its  power  require¬ 
ments  for  immediate  and  future  use.  Nevv 
ore  deposits  recently  located  arc  exceyitionally 
promi.sing.  Price  range.  241/2  to  26  cents. 

lYirc  jonr  order';  to  hiij  at  the  market. 

F.  C.  SDTHERLAND  &  CO.,  ltd 

B4  and  5  King  Edward  Hotel 

TOIHLA  TO. 

riii.xic''  Alain  fi2iH,  R2lt.j  .and  fii’Oti, 


,  which  promise  to  be  reflected  in  tin- 
next  nnniinl  statement, 

FINANCrAL  hockey” 

ASSURED  THIS  YEAR 

I  The  staffs  of  six  Montreal  financl?- 
organioat’ons  have  decided  ujion  the 
formation  of  a  hockey  league  for  the  ^ 
coming  winter,  and  an  Interesting  se- ' 


SEPTEMBER  NET  GAIN 
BRAZILIAN  TRACTION 


trades  cannot  help  having  a  tH'n.5<";- i  lent  opportunity  for  members  of  the 
cial  'nflucnce.  Public  works  pro-  financial  community  to  become  ac- 
-rammes  arc  still  lacking,  however  ,  luaiined.tlms  cementing  many  friend- ' 
while  the  outlook  for  new  raiivvav !  sWps  not  always  possib.’e  during  the ; 
caulpment  business  remains  indef- 1 ''’■'^^'^ess  day. 

The  t-ams  will  represent  the  fol- 1 

_  !  lowing  flnns:  McCuaig  Bro.s.  &  Co.. 

HOf  LINflEK  DIYIDEND  SOON,  i  Life  Assurance  Fo.;  Johnston  &  , 

Kcenmi,,..  in<'ro.,c:’no-i,  Alontreal  Trust  Fo. :  Nesbitt,  I 

Omni'on  -is  Dfoiomin.g  increas.ngiv  ...  i 

T  ,  .  ,  <1,.  ai.-m.... )  „  , '  Thom.son  &  Fo..  ami  Royal  Securities 

confdeiit  here  tliaht  the  dividend  on  ,,  •  , 


HOLLINDER  DIYIDEND  SOON. 


ing  nearer.  AVith  all  operations  o  |  «*-ms  liemg  allow^^  Enquir.e.s  mav  , 
the  companv  on  the  most  satisfactorv '  Uersch.  c.'o  Siini 

ms  s  ev^'hefore  reached  and  with  Life  Assurance  Co.  Dominion  sq^re 
prod  tclion  at  the  highest  average  yet  1  Montreal  Trust 

(,ro(i..i,i  »  wnni/1  coo...  to  i,,  I  Company,  Place  d’Armes  square. 


Brazilian  Traction.  I.ighi  &  Bovver  j  .  Tlmm.son  &  Co.,  ami  Royal  Securities 

Co.,  reports  a  marked  Increase  in  |  oouLdent  here  t  ahi  me  div  dend  on , 

gross  and  net  earnings  for  Septem-  tloUingci  !  Four  teams  will  constifate  the 

ber.  in  comparison  with  returns  tor  'yH  mm  -i  of  thp  ■ 

the  correspomliiiK  monlh  of  ihp  view  tha!  the  exipected  to  follow 

Gross  earnings  amount  to  '  L572, 000  I  company  t<^ok  the  suit,  composite  teams  of  t'vo  or  more 

niilrels,  compared  with  14,t71,tl00  j  with  all  oner  iBons  o  '  tirms  lieing  allowed.  Enquiries  may 

m.lreis,  an  increase  of  2.950.0, >0  |  to  K.  Uersch,  c’o  Sun 

Aggregate  gross  for  the  first  nine  {has A;  or  to  G^c^^  RoL.  c/o  Montoear^^Tt 

months  of  the  V  ear  atnomueii  to  1 43.-  •  vl\’’^c-ald  sleoT  to'to  Company.'  Place’  d'Armes  square. 

910.(>(h)  nulreis  as  e-mipared  with  atfeiined,  this  view  ■wc.Ud  .seem  to  hi,  -  -  - 

12.5,891,000,  nti  increase  of  IS. 019, 000  justlfii'd.  The  company  .s  M;rpUis  L  p.-,wer  development,  will  have  been 
I  milrels.  If  is  interesting  to  not?  -that  now  alvont  30  per  cenL  of  tneau'hi'r-  oompU'ted.  .assuring  the  HoUlnger 
I  there  is  a  niore  proportionate  In-  ized  capital  of  ?25  000  00(v,  w!v 'e  an-  p-,,]  other  m'nes  of  the  district -ade- 
crease  in  net  earnings  which  total  nual  pj'cfits  at  the  c.'rrrnf  rate  fjnate  power  supp'ies  required  to 
89,963,000.  enuiparcd  with  67.700,000  w-fiivld  exceed  26  |>er  cert.  Hv  th<  ,  ti«ipp  operation.s  at  c.apacttv  d'orlng 


oompl’'ted.  assuring  the  HoUingeri 
and  other  m'nes  of  the  district  ■ade- ; 
qitate  power  supp'ies  required  tol 


milrels.  an  incrc;i*e  of  22.193.006. 


keep  operation.s  at  capacity  d'orlngj 


Send  nf  the  yeivr  the  Sturseon  Paii-ithe  winter  months. 


“FINANCIAL  REVIEW” 

contains  interesting  in¬ 
formation  regarding  vari¬ 
ous  securities,  and  dis¬ 
cusses  current  economic 
occurrences  from  a  con¬ 
servative  viewpoint. 

We  shall  he  pleased  to 
place  your  name  on  our 
mailing  list  to  rcceit'C 
copies  regularly. 

ST03IE,F0RIj0NG&C0. 

Members  To;  onto  Stock  EiebaDgr 

10  Kinc  Street  East 
TOROXTO 

Hsmllton,  Brantford.  Kitchener 


RuRNtn, 

I/PORTEOUS 

I  &CX>.  o 

STOCK&BOND 

BROKERS. 

/mtMBK  mamre/u  stoarnatMm 

IZSTJOHNSTMET.  MONTRfAL 

TEUePHONC  MAIN  S389c« 


Argonaut 


is  showing  considerable 
.-ncrivity,  and  you  will 
want  to  know  more  about 
!  the  mine  itself. 

We  Itave  prepared  a 
comprehensive  report, 
and  will  be  glad  I'D  fur¬ 
nish  investors  with  a 
copy  while  our  supply 
,  lasts. 

I  WRITE  or  PHOS  E  .for 

j  yoar  ropy  today. 

Simons,  Agnew  &  Co. 

[Standard  Stock  Fxebanire 
>ir.>IBKItS|„oiitreaI  .UlnlnB  Kxrhiinae 

AIONTKEAI  TDRDNTO 

ISfl  St.  .lamp*  St.  .McRInncn  Riiildins 

Main  sriO-'tSW-UI.'.  .Xilclaiile  3»t,6-:;807 


Inwes-tors  •"ead 

Jmanrml  (Etmes 


■; 
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